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E. Berlin 


to Soviet 
criticism 


East Germany . has strongly de- 
fended its development oi closer re- 
lations with West Germany against 
recent Soviet criticism. 

Moscow; has alleged that the 
Bonn Government is trying to "un- 
dermme the socialist system” in 
East Germany and that West Ger- 
many's recent DM 950m loan was 
an ‘‘economic lever” to achieve con- 
cessions. 

The main East German commun- 
ist newspaper, Neoes Deutschland, 
said that the country’s present poli- 
cies towards West Germany would 
be continued in the belief that it 
was making an “active contribu- 
tion” towards carrying out the pro- 
posals of the Soviet Union and oht- 
er socialist coon trie?. Page 18 

Refugees attacked 

Two Israeli helicopter guns hips 
strafed the Palestinian refugee 
camp at Nahr d-Bared, Northern 
Lebanon, an official claimed. An Is- 
raeli co mmunique claimed the 
camp was being used as a guerrilla 
base. 

Curfew lifted 

Zimbabwe has lifted a six-month 
•curfew on southern Matabeleland 
after a decline in terrorism 

Passengers hurt 

About 100 passengers were slightly 
hurt in a fire on a Kuwait Airways 
Boeing 747 at Dubai airport 

Hijackers free four 

Hijackers who diverted an Air 
Fiance. airliner -from Weit Europe 
to Tehran; ffeotfiwr. of its 55 pas- 
sengers there while refuelling. 

Cruise case ends 

A US. judge dismissed a case 
brought by British women and two 
Congressmen against deployment 
of 1)5. cruise missies in Britain, 
saying foreign policy was a govern- 
ment matter. 

Kashmir clashes 

At least six people were killed and 
18 injured in dashes between police 
and demonstrators in Srinagar. 
Kashmir. Authorities have reintro- 
duced a curfew. Page 3 

Libyan exile claims 

Libyan exiles in Rome claim that 
terrorists loyal to Libyan leader 
Colonel Gadaffi are in Italy to kill 
opponents of his government. 

Lower death toll 

Lebanon's death toll fell to 182 in 
July, when the Beirut peace plan 
was implemented, compared with 
215 in the previous month. 

African name change 

Uppar Volta is to change its name 
to Bourkina Tasso on August 4 and 
a new flag and national anthem will 
also be announced. 

Blacks riot in SA 

South African police used rubber 
bullets, teargas and whips to dis- 
perse about 300 black youths who 
rioted in the Hack township of Tba- 
bong, about 125 miles south-west of 
Johannesburg in the Orange Free 
State. 

Population explodes 

Ghana’s population has risen by 

nearly 43 per cent during the last 14 
years to lUm . according to a re- 
. cent census. 

Battle for baby 

A young Frenchwoman has won the 
first round of ber legal battle to 
have a baby by artificial insemina- 
tion using her dead husband's fro- 
2 en sperm. 


Confident 
Wall St 
closes up 
19.33 


WALL STREET: The Dow Jones in- 
dustrial average dosed 19.33. up at 

I, 134.61. Section ID 

BRITISH PETROLEUM chairman 
Sir Peter Walker called on Saudi 
Arabia and Opec to dispel oil mar- 
ket worries about excess produc- 
tion, which have driven prices 
sharply lower. Page 18 

DOLLAR improved in. London to 
DM 2.6145 (DM 2.9055), FFr 8.9375 
(FFr 8.9) and Y2454 (Y245.25) but 
eased to SwFr 2.462 (SwFr 2.469). 
On Bank -of England figures, its 
trade- weighted index equalled its 
record of 137.9 (137.3). In New York 
it closed at DM 24965; FFr 84905. 
SwFr 2.451 and Y2434. Page 35 

STERLING fell 55 points in London ; 
to a record dosing lew of SL302. It 
also fell to DM 3.795 PM 34), SwFr 
3405 (SwFr 3215) and Y3194 
(Y320.75) but improved to FFr 1144 
(FFr 11435). The pound’s trade- 
weighted index fell to 782 from 
78.5. In New York it dosed at SI 4 14. 
Page 35 - 

GOLD fell on the London and 
F rankfur t bullion markets to 
$34025. The market in Zurich was 
closed for a national holiday. In 
New York, the Comex August set 
tlement was $345.70. Page 34 

TOKYO stocks retreated for the 
fourth day, taking the Nikkei-Dow 
market average 50.10 lower to 
9,948.40. Section m 

LONDON gilts rallied and equities 
joined in. The FT Industrial Ordi- 
nary index added 4.7 to 7952. Sec- 
fiouffl 

FRANKFURT bourse turned more 
optimistic over export prospects. 
The Commerzbank index put on 

II. 4 to 953.7. Section IH 

COFFEE price fall has triggered an 
immediate cut in export quotas of 
lm 60-kilo bags, according to the In- 
ternational Coffee Organisation. 

U.S. TREASURY is to auction 
$8 Jba in 5-year notes, S5 JSbn in 14- 
year notes and $4.75bn in 30-year 
bonds in its quarterly refunding 
programme. Market report. Page 2S 

ISRAEL is to cut government 
spending for three months after a 
record monthly fall in August of 
$350m in foreign-currency reserves, 
which stand al$2.6bn, below the de- 
sired minimum $3bn. Page 3 

SPANISH banks have agreed to 
stop offering depositors consumer 
goods in place of interest after com- 
plaints from retailers of electrical 
and other household goods. 

tiff of London financial institu- 
tions' overseas earnings rose by 36 
per cent to $72bn in 1983, with j 
h anks ’ earnings nearly 50 per cent 1 
higher. Page 18 

FIAT -AI.J IS, the construction 
equipment subsidiary of the Italian 
Fiat group, said its first-half 1984 
exports had jumped 48 per cent to 
$203bn (SI 24m). Plage 29 

PLANS for an 1400-mile coal slurry 
pipeline between Wyoming and 
power stations in the Mexican Gulf 
and mid-south areas of the U.S. 
have been dropped. Page 19 

AMERICAN CAN boosted operat- 
ing income irom $27 2m to $534m 
in the second quarter with strong 
gains in packaging and financial 
services. Page 19 


Over Che counter closing ] 
were not available for this e 
doe to a tra n s mi ss i on. failure. 


Production difficulties in London 
may have resulted in typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today's 
edition. 


Hong Kong liaison 
group to continue 
after handover 


BY DAVID DODWELL IN HONG KONG 

THE JOINT Anglo-Chinese liaison 
group being set up to oversee the 
I transition of Hong Kong to Chinese 
sovereignly in 1997 will continue to 
function until the yep 2000, Sir 
Geoffrey Howe, the British Foreign 
Secretary, said yesterday. 

Sir Geoffrey said in Hong Kong 
after four days of negotiations in 
Peking on the transfer of power 
over the colony after Britain's lease 
on most of the territory expires 
“very substantial progress'* had 
been made. 

He stopped short of saying the 
talks had led to a “breakthrough," 
the word used on Monday by Wu Sir Tp 

t Xueqian, the Chinese Foreign Min- ue 

ister. “It was the hi] 

As more details of the talks P° ss, " l,le 

| emerged, however, there was heavy „ , 

I trading in Hong Kong stocks on the m I 

London Stock Exchange amid • Keep its ov 
hopes that the outline agreement 
! would halt the recent slide in the app f. al vested 
Hong Kong market, where prices 
had earlier been marked up in. an- Tyr 00 V • 
ticipabon of the latest reports. 

The agreement on the future sta- of port manage 
tus of Hong Kong, which is likely to • Participate ! 
take the form of a statement of tional trade ag 
principle couple! with a number of General Agree 
detailed annexes, would be interna- Trade (Gatt), 
tionally binding, Sir Geoffrey said, quotas and tar 



Sir Geoffrey Howe 
“It was the highest form of agree- 
ment possible between sovereign 
states.” 

In it, Hong Kong will: 

• Keep its own legal system and 
body of laws, with the right of final 
appeal vested in Hong Kong’s 
courts. 

• Deride its own economic and 
trade policies, and remain a free 
port, maintaining its own systems 
of port management 

• Participate separately in interna- 
tional trade agreements such as the 
General Agreement on Tariffs and 
Trade (Gatt), with its own export 
quotas and tariff preferences. 


• Manage its own financial affairs. 

• Continue to have a convertible 
currency* 

• Have employment and pension 
rights safeguarded. 

• Retain free rights of internation- 
al travel. 

The proposal for a joint liaison 
group - made by Peking - had 
aroused alarm in Hong Kong, 
where it was seen as potentially un- 
dermining the authority of the pres- 
ent administration. 

In an effort to calm fears Sir 
Geoffrey said the Peking leadership 
had given “firm and specific assur- 
ances" that the group would not be 
an organ of power, would have no 
supervisory role, and would play no 
part in Hong Kong's administra- 
tion. 

He said the group would meet in 
London, Peking and Hong Kong un- 
til 1988, after which it would be es- 
tablished in Hong Kong. In what 
was seen as a major Chinese con- 
cession, the group is to remain until 
the year 2000. 

Sir Geoffrey said it would have 
five British and five Chinese mera- 

Continued on Page 18 

Text of the agreement. Page 3; 
Editorial comment. Page 16; Lex, 
Page 18; Stock markets. Section IH 


Greater disclosure by 
U.S. banks urged 


BY STEWART FLEMING M WASHINGTON 


GREATER financial disclosure by 
American banks to impose more 
stringent market discipline on the 
bariking system is being urged by 
Mr. C. Tod Conover, the US. Comp- 
troller of the Currency. 

Mr Conover, one of the key fig- 
ures in the 54.5bn rescue for Conti- 
nental Illinois National Bank, also 
said the recently increased mini- 
mum capital adequacy standards 
for hanks might be raised again. 

Newly determined capital ade- 
quacy proposals would raise from 
54 per cent to 6 per cent the capital 
that banks must maintain against 
tbeir assets, a move that might re- 
quire banks to raise up to $5bn of 
new equity. 

Mr Conover has said, however, 
that there was no point in estab- 
lishing an unrealistically high capi- 
. tal ratio. 

In an interview in Washington 
with the news agency, Reuters, Mr 


Conover conceded that the near col- 
lapse of Continental would makp 
further deregulation of the U.S. 
banking system more difficult That 
was because of the increased ability 
of the Democrat-controlled House 
of Representatives to resist deregu- 
lation initiatives supported by the 
Reagan Administration. 

The perception created by last 
week’s Continental rescue that 
large banks would be bailed out of 
their mistakes is a reassuring one 
for international financial markets. 

It has, however, forced the Rea- 
gan Administration to recognise 
that there -are limits to the extent to 
which it can introduce market disci- 
plines in the financial system. 

Hie Administration is seeking 
alternatives, short of permitting 
banks to fail, to make large banks 
more sensitive to the risks they are 
running. 

Increased financial disclosure ap- 


pears to be one option. Mr Conover 
also indicated that he supported re- 
form of the Federal Deposit Insur- 
ance Corporation (FDIC), which 
guarantees depositors with less 
than $100,000 in an institution 
against loss. 

One suggestion that has been ex- 
amined is to charge variable insur- 
ance premiums, -depending on an 
assessment of the risks at each 
bank. 

Mr Paul Volcker, the Federal Re- 
serve Board chairman, has warned, 
however, about making big changes 
in the FDIC insurance system, 
while, as now. financial markets 
were nervous. 

It has been claimed that a factor 
behind the run on Continental was 
the evidence that under the Reagan 
Administration some bank deposi- 
tors were this year being required 
to suffer losses in bank failures. 


Reagan intervention in motor 
pay claim angers unions 


' BY OUR WASHINGTON STAFF 
PRESIDENT Ronald Reagan has 
taken the unusual step of interven- 
ing directly in the wage negotia- 
tions in the US. motor industry to 
urge union members to exercise 
moderation in tbeir claim. 

He told a Detroit TV interviewer 
that the bargainers in the industry 
should seek “not only fairness as 
there should be, but some res- 
traint . . . (so) that we do not do any- 
thing right now at this point to turn 
off the recovery, the expansion that 
we are having.” 

Mr Reagan's remarks brought a 
prompt and angry reaction form the 
American Federation of- Labour 
(AFL-CIO), the trade unions’ um- 
brella organisation. A spokesman 
claimed that Tor the President to 
enter into a collective bargaining di- 
alogue at this point is an interfer- 
ence clearly on the side of manage- 
ment.” 

Last week, Mr Owen Bieber. the 
president of the United Autowork- 


ers (UAW) accused the Reagan Ad- 
ministration of “blackmail" because 
of the statements officials have 
been making, giving a warning that 
if a moderate settlement in the new 
three-year contract were not 
reached, quotas on Japanese car 
imports could be lifted. 

There is concern in Washington, 
both in the Administration and in 
the Federal Reserve Board, that too 
high a settlement in the new con- 
tract might spell the beginning of a 
new round of inflationary pressures 
across broad sections of US. indus- 
try. 

Those concerns help to explain 
Mr Reagan’s intervention, but it is 
not hard to detect political motiva- 
tions behind the statement 

Contract talks in the car industry 
are traditionally among the 
toughest in the U.S., but this year 
they are taking place in the run-up 
to a presidential election. Mr Rea- 
gan appears to be positioning him- 
self to toko advantage of any strike 


action by the UAW to criticise not 
only the union but also the labour 
movement, which has been the 
most powerful supporter of Mr Wal- 
ter Mondale, his rival for the pre- 
sidency. 

A strike would give Mr Reagan 
the opportunity to present Mr Mon- 
dale as a captive of a special inter- 
est group whose actions were 
threatening to derail the economic 
expansion. 

If the threat of such a tactical 
move by the Republicans is suffi- 
cient to inhibit union negotiators, 
Mr Reagan can hope to win in two 
ways. The Administration will 
stand to gain from securing the 
moderate wage settlement it wants 
in the car industry; and he might al- 
so succeed in driving a wedge be- 
tween Mr Mondale and some car 
workers »rd so erode some of the 
support Mr Mondale might other- 
wise have won in critical states 
such as Michigan. 
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Iraqi 

contract 


By David Housego In Paris 

TECHNIP. France's leading project 
engineering firm, yesterday an- 
nounced that it had won a S395.5m 
contract in Iraq for a refinery to 
build lubricants. 

The contract, which Technip won 
jointly with Technipetrol, its Italian 
subsidiary, was signed during the 
three-day visit to Iraq of Mme Edith 
Cresson, the new French Minister 
for Industry. 

Mme Cresson returned from 
Baghdad on Tuesday night after 
seeing Iraqi leaders in an effort to 
safeguard French commercial inter- 
ests in the country- 

The contract comes at an oppor- 
tune moment for Technip, which is 
shedding labour because of finan- 
cial difficulties. Only last month the 
Thai Oil Refinery Company (Tore) 
cancelled a $452m contract with a 
consortium including Davy McKee 
of Britain. Technip and Procofrance 
for the expansion of a refinery in 
Thailand. 

The project was abandoned after 
failure to agree on the financing ar- 
rangements. 

In addition. Technip's hopes of 
winning a substantial contact in the 
Soviet Union for a new gas treat- 
ment plant at Tenguez have been 
fading. 

Technip’s losses rose from FFr 
40m ($4-5m) in 1982 to FFr 182m 
last year on the basis of FFr 42bn 
turnover. It has recently put togeth- 
er a package to increase, its capital 
by FFr 250m. 



BY JOHN LLOYD, INDUSTRIAL EDITOR. IN LONDON 

BRITAIN'S National Coal Board 
(NCB) may leave its final offer to 
the striking miners on the table "for 
only a limited period” in the hope 
that miners’ union leaders will 
come under pressure from tbeir 
members to reopen talks. 

Mr Ian MacGregor, chairman of 
the NCB. will ask the board to con- 
sider that option at its meeting to- 
morrow. 

If the National Union or Mine- 
workers (NUM) does not come un- 
der pressure. Mr MacGregor would 
then feel free to explore new and 
radical strategies - including the 

possibility of negotiating with both Miners’ leader Arthur 
the official and unofficial leader- Scargill: a new test 
ships of working miners. 9 

In an interview with the Finan- 
cial Times yesterday. Mr MacGre- leadership, which traditionally ne- 
gor said that after the deadline on gotiates the main elements of pay 
the present offer had passed, a^d conditions. 

"someone has to propose to us what Asked how the Nottingham lead- 
IheywanL" Asked if that meant the ership might respond to such a 
NUM. Mr MacGregor said it might prospect, Mr John Liptrot, one of 
be - "or the people representing our toe leaders of the uwking Not- 
employees, the people who have tinghamshire miners, said last 
sufficient authority to represent our night; “We would never initiate 
employees. such a move - but if the members 

"It may be an area. My under- told us they wanted it, then we 
standing is that the NUM is a feder- would discuss it.” 
ation. It would not surprise me if Mr MacGregor was more vehe- 
the federated system might go to menl on the issue of intimidation 
work." by militant miners on those retum- 

The prospect raised by Mr «ng, or attempting to return, to 
MacGregor - although he would not Continued on Page 18 

be drawn to speculate on it - is that 

of areas such as Nottingham enter- Interview with MacGregor, Page 4 
ing into separate negotiations with Economic Viewpoint; Editorial 
the board, bypassing the national comment. Page 16 


Dome signs debt rescheduling 


BY BERNARD SIMON IN TORONTO 


DOME PETROLEUM, the ailing 
Canadian oil and gas producer, yes- 
terday signed agreements with 53 
creditors to reschedule CS52bn 
(S3.95bn) of its debt The accords 
represent the largest corporate debt 
rescheduling on record. 

Under the rescheduling agree- 
ments, Dome will repay CS52bn 
over a 32-year period to 1995. The 
remaining CS935m will be repaid on 
its present schedule. 

Repayments of principal will be 
reduced by CS3.5bn over the first 
five years. This year's obligations 
have been reduced from CS2Jbn to 
C$164 m. About half of Dome's debt 
is denominated in U.S. dollars. 

The agreements, which run to 050 
pages, are still subject to comple- 
tion by October 5 of a proposed 
share issue to raise around CS350m. 

Mr Howard Macdonald, chair- 


man, said yesterday the equity mar- 
ket was in “a difficult condition," 
but declined to speculate what 
would happen if the October 5 dead- 
line was not met “Two months is a 
long time," he said. 

He gave no indication of the like- 
ly terms of the share issue. Accord- 
ing to a preliminary prospectus 
filed in June, Dome plans to offer 
100m shares. Hie company's share 
price has dropped from about 
CS3.50 to just above C$2 in the past 
month. 

Dome has. up to now, maintained 
its interest payments of about 
CS750m a year. Mr Macdonald said 
the rescheduling agreements would 
add about CS6m a year to the com- 
pany’s interest burden. 

Mr Macdonald said assumptions 
on future oil and gas prices and in- 
terest and exchange rates that un- 


derlie the rescheduling exercise 
were conservative, but he declined 
to give details. He told the compa- 
ny's annual meeting in June that 
the assumptions included a return 
of Canadian oil and gas prices to 
world levels by 1987. 

The agreements are also condi- 
tional on Dome selling 10m of its 
31m shares in Dome Mines by the 
end of 1986. Dome Petroleum cur- 
rently controls 40 per cent of Dome 
Mines. 

Dome lost CSl.lbn in 1983 and 
C$39.6m in the first three months of 
this year. The company said yester- 
day that its second-quarter results, 
due for release in mid-August, have 
been adversely affected by rising 
interest rates, the lower Canadian 
dollar and a decision not to capi- 
talise interest 

Interview with BP chid. Page 18 


Hi! Burroughs. Hi! Pericom. 
Hi! Sc ! con. . ' ' 

And Hi! to Monsanto, Sperry, 
Apollo, Marconi and the other 
120 high-tech companies who've 
moved to Milton Keynes. 

If you’re in high technology, 
why aren’t you in Milton Keynes? 


For further information, contact: Commercial Director. 

Milton Keynes DevelopmentCorporation, Saxon Court, 502 Avebury Boulevard, 
Central Milton Keynes. MK9 3HS. Tel: (0908) 664666. 
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Theatrical protest over Pegard deal 

BY PAUL CHESSERI6HT IN SRUSmS 


CLAUDE EERDEKENS has re- 
signed his Belgian citizenship, 
at least for a time. Be sent his 
identity card, his symbol of 
existence, to Mr Leo Tinde- 
znans, the Foreign Minister. The 
two have serious differences 
over foreign policy. 

Mr Eerdekens is the mayor of 
Andenne, an industrial town of 
23,000 people snuggled on the 
banks of the Mruse 47 miles 
from Brussels. 

Andenne has become a diplo- 
matic crossroads because it is the 
home of Pegard, an engineer- 
ing company largely owned by 
Voith of West Germany. And 
Pegard has a machine tool it 
wants to send to the Soviet 
Union. 

Mr Tindemans is less 
enthusiastic than Andenne about 
tbat and his Ministry has failed 
to produce an export licence. 
The question is whether the 
machine tool Is a stratej.c 
export. 

If it is on the Cocom list — a 
range of products the Western 
allies have agreed not to sell to 
the East Bloc — then the 
machine ought to stay in An- 
denne or go to another custo- 


mer. The trouble is that, if 
Pegard does not meet the order 
Jt will be forced to file for bank- 
ruptcy. 

Pegard's collapse would mean 
the Iqgs of 300 jobs in a town 
where the numbev of jobs has 
declined 7 per cent over the 
last 15 years. So tempers have 
been rising. 

No fireworks in Andenne on 
Belgium's national day. July 21, 
then. Rather a black flag bang- 
ing from the t/mi hall mourn- 
ing the putative decease of 
Pegard. Employees at the plant 
ceremoniously engaged in legal 
self-immolation by burning their 
identity cards. 

Andenne’s theatrical protests 
bad their effect, drawing politi- 
cal leaders to the town and mak- 
ing the future of Pegard a 
national issue this summer. Mr 
Eerdekens has changed bis tac- 
tics as a result. “This is not 
the hour for action, but the 
time for reflection,” he said this 
week. 

Reflection and negotiation, he 
might have said, and negotia- 
tion at a number of different 
levels. 

The first task for Pegard is 


to convince the Belgian Foreign 

Ministry that PREC1KAM 4 — 
TRT 2200 is harmless and that 
the company is not full of Soviet 
spies. The Government has 
asked for an independent study 
and Pegard staff have been pre- 
paring a host of technical details 
about their numerically con- 
trolled combined milling and 
drilling machine which costs 
BFr 100m t£1.3m). 

People in Andenne point out 
that Pegard has already sold 
one to the Soviet Union and one 
to Bulgaria. *' It’s a common- 
place machine.*’ asserted Mr 
Eerdekens. “ It’s not a machine 
to make missiles with and, any- 
way, about 1,900 of them have 
been exported to the Soviet 
Union from the West over the 
last 20 years.” 

This view is shared by the 
Socialists, the opposition party, 
and has been endorsed by the 
presidents of the two parties 
which make up the French- 
speaking element in the national 
coalition, government. Their 
political weight is probably 
greater than their technical 
expertise. 

Mr Eerdekens, in fact, is now 
arguing that the issue is poli- 


tical. “There's pressure from 
the U.S. which is opposed to 
commercial relations with the 
East,” he said. 

“ But the decision has to be 
made by the Belgium Govern- 
ment." one of his colleagues 
added. "Sovereignty is not a 
vain word: it’s a delicate prob- 
lem.” 

What Andenne cannot under- 
stand Is why the whole business 
has taken so long; the demand 
for the export licence was 
lodged in July, 1982. The delay 
raises dark suspicions— -com- 
munal suspicions. 

“If the factory was in Ant- 
werp — the electoral zone of 
Tindemans — we would never 
have had this problem,” Mr 
Eerdekens charged, invoking 
Belgium's notorious north-south 
Flemish-Walloon rivalry. 

Andenne’s publicity material 
also charges that Mr Tindemans 
is sacrificing Pegard to the pro- 
fit of Bell Telephone of the U.S., 
but the paint is left unexplained, 
through, it stands to lose a total, 
of BFrs 275m after all charges 
on the contract are taken into 
account. Its banks have already 
stopped providing credit. 


Moscow may not 
go to arms talks 

MOSCOW — The Soviet Union 
will not attend space weapons 
talks in Vienna unless Washing- 
ton changes its position, a 
senior Soviet Foreign Ministry 
official said yesterday. 

Mr Alexander Bessmertnykh, 
head of the ministry's UJ5. 
Department, said Washington 
still wanted to change the sub- 
stance of the Soviet-proposed 
talks in Vienna this September 
to include weapons on earth. 

“Whether or not we go to 
the negotiations depends on the 
position taken ... by the U.S. 
At the moment the attitude of 
the U.S. does cot open up such 
prospects,” he said. 

Reuter. 


Poland sanctions to be eased soon 

BY STEWART FLEMING IN WASHINGTON 


PRESIDENT Reagan is expected 
later this week to announce 
new measures to ease sanctions 
on Poland which were imposed 
in response to the imposition 
of martial law in December, 
1981. 

Mr Reagan was to hold talks 
yesterday with the senior Vati- 
canenvoy in the U.S., Archbishop 
Pio Laghi, at the President's 
ranch in California to discuss 
the situation in Poland follow- 
ing the July 21 amnesty declara- 
tion that has resulted in the 
release of hundreds of political 
prisoners. 


Mr Larry S peakes, the White 
House spokesman, said that Mr 
Reagan believes it is important 
to have the views of the Holy 
See prior to making his final 
decision on the easing of sanc- 
tions. 

A senior Administration official 
has said that the President 
might re-instate an agreement 
on scientific exchanges with 
Poland but that more severe 
sanctions limiting, for example, 
economic help to the Polish 
Government, are expected to re- 
main in force. 


The President’s decision will 
be influenced by domestic poli- 
tical considerations. The Polish- 
American population in the U.S. 
is an important political group 
and Mr Reagan will want to 
tailor any changes he makes to 
try to ensure that any domestic 
repur missions are positive. 

Reuter adds from Warsaw: 
Polands Government has ex- 
tended a ban on raising prices 
for most industrial consumer 
goods until the end of the year, 
official newspapers said yester- 
day. 


Dutch nuclear report 
outlines disaster risks 


Second term 
for Iceland’s 
president 

REYKJAVIK - Iceland’s first wom- 
an president Mrs Vidgis Finnboga- 
dottir. brought to power by the left 
with an anti-Nato reputation in 
1980, began a second four-year term 
yesterday as a symbol of national 
unify, after being returned to office 
unopposed. 

Mrs Finnbogadottir, aged 53, has 
managed to surmount early misgrv- ■ 
ings over her left-wing leanings and 
participation in anti-Nato protests 
with her graceful appearance and 
deep old-fashioned love for her 
country. 

The main controversy surround- 
ing the head of state is what some 
Icelanders regard as her extrava- 
gances in office. In 1961, for exam- 
ple, the president overspent her 
budget by 700 per cent 

Many of the 250,000 islanders, 
however, think it was necessary for 
national dignity and see the money 
as well spent 

Reuter 


A DUTCH Government-sponsored 
report says the worst possible acci- 
dent that could happen at any fu- 
ture Dutch nuclear power plant 
would kill a mavimnm of 2,200 peo- 
ple. 

In its report, compiled as part of 
the Dutch Government’s efforts to 
decide whether to allow more than 
the two nuclear plants in service, 
the Dutch Public Health Counci] 
concluded that the worst scenario 
would involve a radioactive leakage 
into the atmosphere. 

The report co nc luded that despite 
large-scale evacuations, about 800 
people would die of radiation poi- 
soning within a few days, and be- 
tween 500 and 1,400 would die of 
cancer over a longer period, council 
chemist Mr Peter Van Erkelens 
said yesterday. 

In addition, up to 1,600 square km 
(625 square miles) could be unin- 
habitable for op to a year after the 
accident 

After studying reactor technology 
as well as previous accidents “we 


ruled out the possibility of an explo- 
sion securing as a result of over- 
pressure in the reactor container,” 
said Mr Van Erkelens 

The study made no recommenda- 
tions whether there should be any 
more nuclear power plants in the 
Netherlands, but Mr Van Erkelens, 
who helped compile the report, 
its conclusions were a “positive fac- 
tor" in the argument for them. 

Last month an energy advisory 
group commissioned by the Dutch 
Government proposed construction 
of two new nuclear plants before 
the turn of the century. 

Tbat recommendation ran coun- 
ter to the results of a series of gov- 
ernment-sponsored surveys com- 
pleted last January, which indicat- 
ed that a broad spectrum of the 
Dutch community opposed more 
nuclear power plants. 

In its report, the council has 
asked the Government to allow it to 
make a further study on possible 
sites for new nuclear power sta- 
tions. AP 


Greenpeace in 
£. Germany 
N-ban move 

GREENPEACE, the environmental- 
ist group, is planning to sail into the 
East German Baltic port of Ros- 
tock, although tbe East Berlin au- 
thorities have refused permission 
for the trip, Renter reports from 
Copenhagen. 

Greenpeace officials said yester- 
day the rainbow-coloured ship Sir- 
ius was due to leave the West Ger- 
man port of Fleosburg on Sunday 
with 28 people aboard. It would ar- 
rive in Rostock on Monday August 
6, the anniversary of the day- an at- 
omic bomb was dropped on tbe Jap- 
anese city of Hiroshima in 1945. 

Greenpeace hopes to persuade 
East Germany to back efforts to get 
Britain. France, the U.S- and the 
Soviet Union to sign a comprehen- 
sive nuclear test ban treaty. 

The group will also ask again for 
the return of a hot-air balloon 
which drifted into East Germany 
from West Berlin in August 1983 
during a demonstration calling for 
such a treaty. 


Craxi wins 
vote of 
confidence 

By Alan Friedman in Milan 

THE GOVERNMENT of Sig Bet- 
lino Craxi last night won a vote 
of confidence by 338 to 228. The 
vote was called by the Italian 
Prime Minister to demonstrate 
support for the policy pro- 
gramme agreed last Friday by 
bis five- party coalition. 

An aide to Sig Craxi said 
the confidence vote had been 
ca'led to respond to Com- 
munist criticism of the 
Government accord. Some 
leading Communists have 
sharply criticised the agree- 
ment and have called on the 
Government to resign. 

Although Sig Craxi and bis 
coalition partners have in 
recent days been emphasising 
their desire for “ an improved 
rapport ” with the Communist 
Party opposition, the Com- 
munists themselves are 
divided and only a minority 
sow appears to favour a 
disgelo or thaw in relations 
with the government 
Sig Craxi on Tnesday 
opened a parliamentary 
debate on the Government 
accord with an impassioned 
defence of the achievement’s 
daring his first year in office. 
Citing lowered inflation 
statistics, he claimed credit 
for an improvement in the 
Italian economy and pledged 
that the economic recovery 
would remain his “ number 
one priority.” 

The Italian Cabinet, mean- 
while. has approved a pack- 
age of tax measures designed 
to raise more revenues, partly 
from increased taxes for the 
self -employed. 

Estonia leaders 
criticised 

8y David Buchan, 

East Europe Correspondent 

THE Soviet Communist Party 
central committee has com- 
plained that local party 
leaders in the Baltte republic 
of Estonia, where discontent 
over Moscow's Russification 
policies has been simmering, 
“are net dealing thoroughly 
with the problem of national 
relationships.” 

A aKremlin resolution, 
approved and carried in the 
nationwide media this week, 
called on Estonian leaders to 
do better in promulgating the 
“spirit of Soviet patriotism” 
and the “superiority of the 
socialist way of life.” 

Nationalist dissent has 
recently increased .in the 
three Baltic republics of 
Estonia, Lativa and and 
Lithuania, coinciding partly . 
with unrest in neighbouring 
Poland which dares with 
Lithuania -a strong Roman 
Catholic Church. Grievances 
in the Baltic republics, which 
came late into the Soviet 
Union through annexation in 
1940, generally centre on the 
growing influx of Russian 
workers and officials and the 
outflow of relatively high 
Baltic region agricultural pro- 
duction to other areas. 


Use of devaluation to get lasting 
trade surplus ‘more difficult 9 


BY DAVID HOUSEGO IN PARIS 

ATTEMPTS by industrialised 
countries to achieve a lasting 
trade surplus threugh an ag- 
gressive devaluation of their 
currency have become more 
difficult according to Banque 
Rationale de Pans (BNP) the 
large French nationalised bank. 

In its latest economic bulletin, 
BNP looks at the devaluations 
recently carried out by Sweden, 
Spam and Greece and concludes 
that only Sweden has been suc- 
cessful In achieving a durable 
trade surplus. 

BNP says that the difficulties 
of carrying through a successful 
aggressive devaluation have 
grown because of the speed with 
which the price rises that follow 
a devaluation are transmitted 
throughout the economy, thus 
undermining competitiveness of 
exports. 

The hank’s bulletin says that. 


for a devaluation to succeed, it 
must coincide with a growth in 
world demand and a squeeze on 
domestic incomes and prices. 
“Far from being an alternative 
to austerity,” BNP says, "de- 
valuation increases the need of 
it." 

The bank’s comments can be 
taken as an indirect rebuttal to 
those in France — Including M 
Jean-Pierre Chcvenoment, now 
Minister for Education — who 
have argued! for an aggressive 
devaluation of the franc to boost 
French output and jobs. 

In the case of Sweden, BNP 
says that the 18 per cent 
devaluation of the Swedish 
krona in 19B2 brought about a 
recovery in the trade balance 
which moved from a SKr 5.7bn 
(£51Sm) deficit in 1982 to a 
SKr 11.3bn surplus the fallow- 
ing year. The bank says that 


Sweden benefited frem the pick 
up tu the world economy in 
1983, It also had in April this 
year to resort to a price and 
rent freeze, and the temporary 
withholding of certain wage 
payments 

Spain also benefited, BNP 
says, from a favourable inter- 
national environment The S per 
cent devaluation of the peseta 
in 19S2 brought some Improve- 
ment to the trade deficit in 1983 
when exports rose 28 per cent 
and imports 21. per cent. This 
year, the Bank says, there has 
been a marked reduction in the 
deficit Inflation has been con- 
tained by a strict monetary 
policy. 

In contrast Greece’s more 
than 20 per cent depreciation of 
the drachma last year did not 
enable the country to reduce its 
trade deficit in 1983. 


Greeks spurn Ozal’s overtures 

BY DAVID BARCHARD IN ANKARA 


TURKEY'S latest peace offer to 
Greece appears to have ended 
with Athens resolutely refusing 
the olive branch. 

Mr Turgut Ozal. the Turkish 
Prime Minister, who announced 
some weeks ago that he 
intended to “ force Greece into 
a corner," offered increased 
economic co-operation to tbe 
Government of Dr Andreas 
Papandreou on July 24. He 
specifically mentioned the 
possibility of Turkey supplying 
the Greek Islands of the eastern 
Aegean with fresh water and 
electricity. 

Mr Ozal suggested that 
Turkey and Greece should con- 
centrate on issues where there 
was some prospect of agree- 
ment rather than on the intract- 
able disputes which have 
divided the two countries for 
years. 

These include the 10-year-old 
division of Cyprus into Greek 
and Turkish zones and disagree- 
ments over territorial waters, 
air space and sea-bed rights in 
the Aegean. 

The Turkish premier’s offer 
was dismissed four days later 


Sr Javier Perez de Cuellar, 
the United Nations Secretary 
General, arrived in Vienna 
yesterday to open the con- 
ference of the UN' Industrial 
Development Organisation 
and (o revive negotiations 
over the future of Cyprus, 
Patrick Blum writes. 

Sr Perez de Cuellar will 
bold separate meetings on 
August 7 and 8 with repre- 


by Dr Papandreou. 

The Greek islands of the 
Aegean would become depen- 
dent on Turkey if it exported 
electricity and water to them 
on a regular basis, Dr Papan- 
dreou said. 

The Greeks apparently feel 
that Turkish goodwill gestures 
are being made cynically, in 
order to manoeuvre them into 
appearing to be intransigent 

Turkey bas yet to make pro- 
gress on tbe “step by step " 
confidence building measures 
which Athens has asked for, the 
Greeks say. They claim that Mr 
Ozal hi April unilaterally lifted 
the visa requirement for Greeks 


sentatlves of the Greek Cyp- 
riot Government and of the 
island’s Turkish minority. 

In Nicosia yesterday, the 
Cypriot Government an- 
nounced that Mr Andreas 
Mavrom mails, Director- 

General of the Foreign 
Ministry, would be attending 
the talks Instead of. Foreign 
Minister George lacovon. 


visiting Turkey simply to en- 
courage its own trade and 
tourism interests. 

The Greeks claim that there 
were 20 vitiations of their air- 
space last week. Turkey, how- 
ever. says the allaged violations 
stem from the fact that Turkey 
does not recognise the 10 -mile 
limit Greece claims for Aegean 
aviation. 

Turkey's anxieties about 
Greece centre on the effects on 
relations with the UJ5. and 
Western Europe. 

Turkey is worried that the in- 
fluence of the Greek lobby in 
the U.S. might result in a cut in 
military aid. 


Nuclear plant costs worry industry 


BY DAVID RSHLOCK, SCIENC 

NUCLEAR power plant costs 
make up as much' as 80 per 
cent of tbe total cost of nuclear- 
generated electricity and . are 
matching safety as a worry for 
nuclear development, accord- 
ing to the International Atomic 
Energy Agency in Vienna. 

The agency says that, as 
nuclear plant investment costs 
continue “their general strong 
rise.” worries are focusing more 
on the technical and economic 
aspects of nuclear power plant 
performance. 

It is emphasising reliability 
"as a key question from the 
point of view of ensuring the 
long-term competitiveness of 


I EDITOR 

nuclear power.” 

Figures submitted by the 24 
member-states of the agency 
with nuclear power plants in 
operation indicate that they 
generated 12 per cent of the 
world's electricity in 1983. 

Last year, another 25 nuclear 
power plants were brought 
on-load, bringing the total 
world nuclear electricity capa- 
city to 191.000 Mw. 

Construction started on a 
further 23 nuclear plants, 
totalling 17,500 Mw. But 
another 12 plants totalling 
13.000 Mw were deferred or 
suspended indefinitely. 

The latest annual report of 


the agency forecasts that the 
world's nuclear electricity cap- 
acity will increase from 12 per 
cent to lfi per cent by 1985. and 
to 20 per cent by the year 2000. 

Low growth- of electricity 
demand and Increasing problems 
in financing nuclear plant in 
most market-economy countries 
are the reasons given for a gen- 
eral slow-down in placing enters 
for new nuclear plant “which 
may lead to severe difficulties 
for the nuclear Industry in the 
second half of this decade,” the 
agency forecasts. 

Annual report of the Inter- 
national Atomic Energy Agency. 
Vienna, July 1984. 


WORLD TRADE NEWS 


EEC methanol 
duty irks Riyadh 

BY HILFRA TANDY IN LONDON AND QUB4TIN PEEL IN 
BRUSSELS 


THE GULF Co-operation 
Council (GCC) has reacted 
strongly to the recent imposi- 
tion of tariffs on Saudi Arabian 
produced methanol imported 
into the European Community 
countries. The GCC’s assistant 
secretary-general, Mr Abdullah 
Al-Quwatz. expressed displea- 
sure, in a statement from 
Riyadh, at what the GCC re- 
gards as a protectionist move 
inspired by European pro- 
ducers. 

The GCC has been lobbying 
the Commission for some years 
now to soften quotas and 
ceilings imposed on Arab Gulf 
petrochemical products. in 
readiness for the entry of the 
Gult states into the inter- 
national petrochemical markets. 
Saudi Arabia is the focal point 
of the Arabs' emergence into the 

petrochemicals business. 

The GCC’s political reaction 
was provoked by the automatic 
imposition of a 13.5 per cent 
tariff at the end of June, when 


the Saudis reached their 1984 
methanol import quota. 

No formal approach had been 
made (o the Commission by 
either Saudi Arabia or the GCC 
in recent months for access for 
larger quantities of Saudi 
methanol to EEC markets duty- 
free. officials in Brussels said 

Although the EEC is the only 
major industrial market to 
allow imports of methanol with- 
out tariffs, under the general- 
ised system of preferences, the 
leap in Saudi methanol output 
means tbat it has now* exceeded 
its tariff-free ceiling. 

“ The Saudis made approaches 
to a selection of industrialised 
countries and said this was 
going to be a problem in the 
future,” an EEC official con- 
firmed. “A11 the countries in 
the Community told them to 
contact the Commission. Apart 
from very informal contacts 
with the secretariat of the Gulf 
Co-operation Council, we have 
had no other approach.” 


EEC probes dumping claim 

BY IYO DAWNAY IN BRUSSELS . 


THE European Commission is 
to investigate allegations of sili- 
con carbide d u mpin g In the 
Community market following a 
complaint by EEC chemicals 
companies. 

The European Council of 
Chemical Manufacturers* 

Federations (Cefic) claims that 
large scale dumping of the pro- 
duct. used in the making of 
abrasive tools, refractory pro- 
ducts, foundries and blast fur- 
naces now threatens lay-offs 
and plant closures. 

Those accused of selling to the 
Community at below cost are 
below cost are China, the Soviet 


Union, Norway, Poland. Czechos- 
lovakia, Yugoslavia and Spain. 

The complaint alleges that 
these exporters have in the past 
three years lifted their sales by 
9.4 per cent to 44.433 tonnes 
a year, taking 40.5 per cent of 
the EEC's 3100m market. 

Commission officials have also 
confirmed plans to investigate 
the sales practices of Japanese 
excavator manufacturers In the 
Community market. Last month 
five of these companies 
unilaterally raised their prices 
by between 15 and 20 per cent 
in a bid to head-off EEC 
measures. 


Brazil’s data processing sector to 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


get 8 years’ protection 


Japan ‘losing 
Soviet 


THE BRAZILIAN Government 
has given the country's 
embryonic data processing 
industry eight years to catch 
up with the rest of the world. 

A major Bill sent to Congress 
this week lays down tbe legal 
framework for national com- 
panies to enjoy protection 
against foreign competition. 
They will receive a battery of 
fiscal and other incentives over 
the eight years. 

The policy of establishing a 
“market reserve” for genuinely 
Brazilian companies in thic 


sector — regarded by the 
military-led Government as 
being of strategic importance — 
has been strongly criticised by 
U E. officials and companies, led 
by IBM. 

Critics argue that Brazil is 
condemning itself to living with 
outdated technology and will 
have to “reinvent the wheel” 
if it persists in its determina- 
tion to impose controls. 

But the issue has commanded 
widespread support in Brazil, 
from a coalition of nationalist 
military officers, government 


officials and leading business- 
men, who refer to the protec- 
tionist barriers Japan success- 
fully imposed around its new 
industries after World War 
Two. 

Under the draft Bill, which 
is to be debated by Congress as 
a matter of urgency within the 
next month,' the Government 
will have wide powers to 
restrict the production or trade 
in goods and services related to 
the computer and data process- 
ing industry. 

Incentives provided to the 


industry range from exemption 
from taxation to priority in 
obt ai n i ng official credit Indi- 
vidual taxpayers will receive an 
allowance for new shares bought 
in local companies. 

Brazil currently produces a 
wide range of micro- mini and 
super-mini computers, most of 
them unashamedly copied from 
the major U.S. manufacturers. 
The multinationals operate in 
the mainframe computer sector 
of the market 

The Bill drawn up by the out- 
going Figueiredo Government 


leaves the door open for the 
multinationals to continue 
operating in Brazil — provided, 
as it says, their administrative 
headquarters and centre for. tbe 
absorption and development of 
technology is in the country. 

Announcing the . publication 
of the Bill, General Danilo 
Venturini, secretary general of 
the National Security Council, 
under whose control the 
industry comes, said the Govern- 
ment wanted the private sector 
to fill the space being created 
by the legislation. 


Charles Richards reports on a drive to diminish dependence on oil sales 


Egypt fights red tape to boost exports 


A WORLD BANK report re- 
cently Identified bureaucratic 
red tape as the major constraint 
to export development in Egypt. 
As if to illustrate the point, it 
took 10 days for the Export 
Promotion Centre to clear 
copies of the report through 
customs at Cairo Airport. For 
manufacturers importing inputs 
for manufactured goods ■ for 
export this is a serious daily 
problem. 

The Government has taken a 
number of measures to boost 
exports. Tbe institutional 
framework has been stiffened 
by the formation of a higher 
council of ministers, a task 
force to coordinate decisions. 

It meets once a month, often 
to discuss minute issues. For 
example one session, attended 
by three senior ministers and 
the deputy governor of the 
Centra! Bank, resolved after 
three hours’ discussion to send 
a memo to the minister of civil 
aviation suggesting that a full- 
time sub-manager be appointed 
for the Cairo Airport export 
terminal. But businessmen say 
that any coordination at all 
between ministries is an 


advance. 

Other reforms are offering 
more tangible help to exporters. 
They are now allowed to retain 
their hard currency earnings 
from exports (before they had 
to change them into Egyptian 
pounds at the official rate, up 
to 40 per cent below the free 
market rate). 

The Export Promotion Centre 
has been strengthened, and 
certain customs procedures and 
export taxes simplified or 
abolished. More significant is 
the establishment of an export 
development bank to promote 
export-orientated industries and 
to provide insurance cover like 
other export credit agencies. 

The bank, to be owned by the 
four big public sector banks, is 
due to start operating early 
next year. The World Bank is 
providing a 8125m loan to help 
it with its export and project 
financing. 

Egypt’s export drive is 
dictated by economic necessity. 
Export earnings from oil, now 
82.5bn a year have reached a 
plateau. 

To compensate for the loss of 
oil revenues, and the projected 


fall in remittances from 
Egyptians working abroad as 
Gulf states trim development 
programmes, exports of non-oil 
products will have to rise by 
13-5 per cent a year — nearly 
twice the growth of GDP. 

Egypt is aiming to" expand 
exports by seeking new markets 
for more products in greater 
quantities than before. Its his- 


N on-oil exports from 
what was once a major 
agricultural exporter, 
now account for less than 
30 per cent of the total. 


tory In this field is not impres- 
sive. Non-oil exports from what 
was once a major agricultural 
producer, now account for less 
than 30 per cent of the totaL 
One development expert said: 
“ Egypt has one of the most 
miserable export performances 
m the world. Exports have de- 
clined in real and nominal 
terms since 1971. Now it is 'ex- 
panding in all areas in which it 


has no comparative advantage, 
for example manufactured goods 
where highly subsidised inputs 
distort pricing.” 

For example, for each dollar 
earned from alum inium exports, 
Egypt loses 310 in revenue by 
diverting exportable oil to gen- 
erate electricity for smelting. 

Egyptian officials are more 
hopeful. Dr Muhammad Rushby 
Abdel Kader, a senior adviser 
to the minister of economy, says 
Egypt is making the most of 
favourable tariff systems in 
Western, developing and Arab 
countries. For the first time it 
Is fulfilling its quotas for tex- 
tiles in the EEC and elsewhere. 
It has also increased bilateral 
co-operation through more ex- 
change agreements. 

These bilateral agreements 
are a development from the 
barter deals that Egypt signed 
with Eastern bloc countries dur- 
ing the Nasser era. They now 
take the form of back-to-back 
compensatory tr ansa ctions, 
under non-binding agreements 
resembling trade promotional 
instruments. 

Governments hate bilateral 
deals because they generally lay 


down fixed quotas, forcing a 
swap of unwanted surpluses. 
The advantage of back-to-back 
deals is that only a few com- 
modities are traded, at prices 
fixed by companies not govern- 
ments. The main drawback is 
the small size of these deals — 
between $5m and $15m a time. 

Exporters agree that the lift- 
ing of restrictions has gone 
some way to removing the 
obstacles to exporting. 

But as one official pointed out, 
with the exception of oil, which 
is sold at public auction, and 
cotton, which already has a 
highly-developed marketing 
system, Egypt actually has 
relatively little to offer. Exports 
of rice, sugar, onions and garlic 
are all declining. High-quality 
yam fetches world prices and 
low-quality yarn Is automatic- 
ally sold to the Soviet Union. 

Other exports account for 
only 8100 m or $ 200 m. “ Even 
a 15 per cent increase each 
year is going to have very little 
impact on "our balance of 
trade,” said the official. “ What 
we have to do is start to pro- ‘ 

duce goods that people want 

to buy.” I 


orders 9 

JAPAN HAS lost substantial 
Soviet orders because .of trade 
restrictions imposed by the U.S. 
and adhered to by Tokyo, 
Pravda said yesterday. Renter 
reports from Moscow. 

Pravda said prospects for 
Soviet-Japanese trade would be 
better if Tokyo followed an 
independent course and stopped 
supporting U.S. economic sanc- 
tions against East bloc' countries. 

It appeared to be referring 
to high technology exports to 
communist countries which are 
restricted by the western 
Coordinating Committee on 
Strategic Exports. 

China bays Sikorskys 

UNITED TECHNOLOGIES’ 
Sikorsky Aircraft Unit said it 
had signed a contract to supply 
24 of its S-70C utility: helicop- 
ters to the Chinese Government 
for between 3140m and 3150m, 
Reuter reports from New York. 


ASEA’s Sri Lanka deal 

ASEA, the Swedish electrical 
and electronic engineering 
group, has won a contract worth 
314.5m to supply power generat- 
ing equipment for the Kotmale 
hydroelectric power project be- 
ing built in Sri Lanka, David 
Broom reports from Stockholm. 


Babcock in Indonesia 

THE INDONESIAN Govern- 
ment has given a letter of latent 
to Babcock and Wilcox Canada 
for installation of two steam 
generators at the Suralaya 
thermal power station, Bernard 
Simon reports from Toronto. 
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AMERICAN NEWS 


Doll craze 
may have 
led to 
fraud cases 

WASHINGTON — The Govern- 
ment is telling slate agencies 
to beware of fraudulent wel- 
fare applications based on 
birth certificates Issued for 
Cabbage Patch dolls, AP 
reports. 

It all started with the winter's 
American craze far Cabbage 

Patch dolls, individually 
styled toys sold with their 
own birth papers. Demand 

■ far outstripped supply. 

Thousands of parents who 
could not obtain the dolls for 
their children went to local 
hospitals to get birth certi- 
ficates for other kinds of 
dolls. 

The certificates — some bearing 
the fictitious names, such as 
Dr N. Good Hands and Dr 
1. M. Happy, are similar or 
identical to those hospitals 
routinely give parents when 
their children are bom. 

Although the certificate given 
for the birth of a child is not 
an official record in the way 
that a court document is, it 

. can sometimes be used to 
apply for a child's social 
security number, Mr John 
Trollinger, a spokesman for 
the Social Security Adminis- 
tration. said. 

Mr Trollinger said notices have 
gone out to states agencies in 
recent months, informing staff 
about the potential for fraud 
as a result of the fake 
certificates. 

One Jowa hospital issued 3,500 
certificates designed for dolls, 
officials said. They are wor- 
ried that peorle might use 
the doll birth certificates to 
apply for illegal social 
security numbers or obtain 
money under state aid 
schemes. 

Officials could not provide 
specific instances of attempts 
to get fraudulent social 
security numbers or welfare 
checks, but spokesman Mr 
Larry Love said: “ My guess 
is that there are some people 
doing it.*' 


Bolivia sends troops 
to cocaine region 

LA PAZ — Bolivia sent troops 
and police yesterday to occupy 
a major cocaine-producing 
region where, heavily-armed far- 
mers are reported to have set up 
blockades to prevent the entry 
of Government forces, Reuter 
reports. 


‘Rainmaker’ returns to Canadian election campaign 


BY BERNARD SIMON IN TORONTO 


BERNARD SIMON. TORONTO 
A RUSTY campaign organis- 
ation has forced Canada's 
ruling Liberal Party to recall 
one of former Prime Minister 
Pierre Trudeau's closest politi- 
cal strategists to help run the 
parly machine in the run-up to 
the September 4 General Elec- 
tion. 

The party announced that 
Senator Keith Davey. the archi- 
tect of Mr Trudeau't electoral 
victories and a key power- 


broker during the Trudeau era, 
has been appointed co-chairman 
of the national party campaign. 

Mr Davey, nicknamed “ the 
rainmaker" for his legendary 
contribution to the Liberal’s 
performance in past election 
campaigns, has been closely 
identified with the unpopular 
Trudeau administration and 

was not expected to play any 
significant role in the current 
campaign. The new Prune 
Minister. Mr John Turner, said 


earlier this year that “there 
will be no rainmaker in my 
campaign." 

Mr Davey’s recall is likely to 
fuel opposition charges that 
Mr Turner has failed to give 
the Liberal Party the fresh 
start he has promised. Through- 
out the campaign so far. Mr 
Turner has been in the awkward 
position of defending the 
Liberals' past record, but at 
the same lime trying 10 assure 
voters that the personalities 


and policies of his administra- 
tion will differ from those of 
Mr Trudeau. 

The current Liberal cam- 
paign has been bedevilled by 
poor organisation. The party 
has yet to nominate candidates 
in several key constituencies, 
especially in Western Canada, 
where it hopes to win signifi- 
cant support from the opposi- 
tion Progressive Conservative 
and New Democratic parties. 

In addition, Mr Turner's own 


campaign tours have been 
soured by lack of advance 
planning. Local parly organisers 
have been told at short nonce 
of his arrival 

The Liberals and Conserva- 
tives are currently running 
neck-and-neck in opinion polls, 
bui the Liberals suffered a set- 
back last week when Mr Turner 
failed to match the performance 
of opposition leader Mr Brian 
Mulroney in a senes of tele- 
vised debates. 


Fast lane gets faster with Olympic capital outflow 


CALIFORNIA, they say. is fine 
If you are an orange. However, 
improved traffic conditions on 
southern California roads dur- 
ing the first five days of the Los 
Angeles Olympics have pro- 
duced a life-enhancing tonic for 
beleaguered motorists. 

For months, the smart people 
who live in Beverly Hills and 
down at La Cage aux Folles, 
or Ma Malson, have been saying 
that they would not be caught 
dead in Los Angeles this 
August because of the Olympics. 
The smart money has left town, 
vacationing in the Australian 
outback, or in Chiua, the in spot 
this summer. 

The exodus has meant that 
rush hour conditions on the 
city's 725 miles of freeway are 
much less clogged than pre- 
dicted. The doom sayers fore- 
told that the Olympics would 
grind to a halt because of over- 
crowding on the freeways. 

They had some supporting 
evidence. Tbe total number of 
registered vehicles in Los 
Angeles County (pop. 7.9m) is 


5.12m vehicles. During rush 
hour, say transit officials, the 
freeways of LA are used at 100 
per cent capacity. There is no 
room for error, though rush-hn r 
speeds on downtown freeways 
are between 15 and 18 mph. By 
the year 2000. if nothing im- 
proves, peak hour traffic on the 
Santa Monica freeway and 
others will be idling at 5 to 8 
mph. 

Transit officials are jubilant 
at the improved conditions, 
though they warn that tbe 
change is only temporary- 

Officials say there are various 
possible reasons for the tem- 
porary return to sanity on the 
roads. First, up to 25 per cent 
of workers are on holiday. At 
Nonhrop's aircraft division, for 
example, all 9,000 employes 
have the next two weeks off. 

Second, rescheduling _ of 
work hours. A survey by 
Commuter Computer indicates 
that of more than 800 major 
businesses, more than a third 
have switched to off-peak work 
schedules during the Games. 
Third, there may. have been a 



significant rethinking of pick- 
up and delivery schedules by 
truck companies. 

Fourth, car-pooling and 
buses are being used by many 
commuters. 

* * * 
DESPITE unclogged freeways, 
attendances at most Olympic 
venues are excellent — even at 


East Los Angeles College, about 
30 minutes' drive from the 
Coliseum, where the field 
hockey is being played on 
sparkling artificial turf before 
excited, if largely puzzled 
crowds, some of whose members 
believe they are watching 
cricke’t- 

In an effort lo convince 
Californians that field hockey 
is macho — that the protagonists 
do not wear skirts — the official 
Olympic Guide to Los Angeles 
declares that “even American 
football is rivalled by the 
intensity of field hockey.” 

It dwells on the “ impas- 
sioned upsets and surprises" 
that have become the sport's 
trademark, such as West 
Germany’s 1972 triumph over 
the powerful Pakistani team, 
bringing Europe its only gold 
in the event, and prompting the 
outraged Pakistanis to “ jeer 
and stomp on their medals." 

The U.S. field hockey team 
is not a force to be feared — 
unlike its swimmers and 
gymnasts, who have won a 
swag of gold medals and trig- 


gered a jolt of celebration that 
threatens to disturb the San 
Andreas fault. The team, 
which includes preppies and 
rednecks, labours in obscurity. 
On Tuesday, the U.S. was 
beaten 4-0 by Germany. 
Australia beat Spain 3-1 and 
India beat Malaysia 3-1. 

The current aristocrats of 
world hockey are the Austra- 
lians led by nuggety Kic 
Charlesworth. viewed as the 
world's lop player, who is a 
doctor and the Labor MP for 
the Australian federal seat of 
Perth. As such, he must be a 
favourite mascot of the Austra- 
lian Prime Minister. Mr Bob 
Hawke, whose love of all things 
sporting knows no bounds. 

At 8.30 am 1 watched 
Australia play Spain. Australia 
won with scintillating goals, by 
Terry Walsh (a maths teacher). 
Peter Hasel hurst (student), and 
Nigel Patmore (printer). Their 
siickwork and teamwork were 
immensely impressive. Australia 
is favourite for the gold and the 
team's behaviour was impec- 
cable. 


U.S. call to debtors 


WASHINGTON - Debt-burdened 
iji-Hn American countries are not 
yet doing pnmi gh to encourage for- 
eign investment, senior UE. offi- 
cials said yesterday. 

"Our opinion is font nothing like 
enough is being done by these coun- 
tries to encourage direct invest- 
ment from overseas,” Assistant 
Treasury Secretary David Mulford 
told a House of Representatives 
Foreign Affairs subcommittee. 

Assistant Secretary of State 
Langhome Motley said the debt cri- 
sis the Latin countries were strug- 
gling with had forced them to re- 
think their attitude to foreign in- 
vestment 

"Knowing they have to continue 


to have capital for development 
many are now starting to rethink 
their whole foreign investment pro- 
cess because they take less of a risk 
by taking in foreign investments 
than in just absorbing loans," he 
said. 

Mr Mulford said Latin America 
had traditionally been sensitive 
about letting in foreign investment 
for reasons of nationalism and be- 
cause of some past unfavourable 
experiences. 

Mr Mulford predicted Brazil and 
Mexico - two nations, liable for 
more than half the $370bn debt in 
western hemisphere countries this 
year - would register positive real 
economic growth in 1984. 


Torture victims 
found in Peru 

AYACUCHO, PERU - Fourteen 
bodies, some showing signs of 
torture, were found today in this 
South-eastern Peruvian city, rel- 
atives of the victims sairf- 

They said tbe bodies of six 
young men who h«*d apparently 
been tortured were found in a 
canyon south of Ayacucbo. 

Corpses of two young men ami 
three young women were dis- 
covered in a rubbish damp 3 km 
to tbe north. 

Bus drivers reported finding 
three other bodies on the out- 
skirts of the dty. 

The Peruvian military’s anti- 
guerrilla command would not 
comment immediately 


Pastora plea on vote 


MADRID - Rebel Nicaraguan guer- 
rilla chief Sr Eden Pastora arrived 
yesterday at the start of a tour 
which he said would urge pressure 
by European leaders on Managua's 
Government for a free, democratic 
vote in elections due in November. 

Sr Pastora, injured in a bomb at- 
tack near the Nicaragua-Costa Rica 
border last May," told reporters be 
hoped to see Spanish Prime Minis- 
ter Sr Felipe Gonzalez and would 
also visit Italy, Portugal and other 
European countries. 

A Spanish Government spokes- 
man said Sr Gonzalez would meet 
,Sr Pastora in his capacity as secre- 
tary-general of the ruling socialist 


Panama 
accuses U.S. 
of violating 
treaties 

PANAMA CITY — Pana- 
manian President Jorge 
llluech has accused the U.S. 
of violating Panama Canal 
treaties. He said his govern- 
ment would take control, on 
October 1. of Fort Gulick, 
home of the U.S. Army's 
School of the Americas. 

President Illucca announced 
the decision in an emotional 
speech to mark the anniversav 
nr the death three years ago 
of Panama's former leader. 
Gen Omar Torn Jos. The 
school has been operated by 
(he U.S. military in Panama 
since 1948. 

The treaties give Panama 
full control over the canal by 
the year 2000 and stipulate 
that Fort Gulick and the 
School of (he Americas revert 
to Panama on October I this 
year. 

The treaties had left open 
the possibility that the ll.S. 
would be granted rights to 
continue operating Fort 
Gulick and its school. They 
stated that Panama would 
only lake control of the 
installations if (he two govern- 
ments disagreed over its 
administration. 

The decision appeared to 
come in reprisal for the 
decision by the U.S.-con (rolled 
Panama Canal Commission in 
provide 1,000 of the 1,700 
U.S. workers on the canal 
with a big compensation 
package. 

The compensation plan, 
intended to keep skilled U.S. 
personnel from leaving the 
canal area, will cost about 
S4m yearly in funds drawn 
from canal operation 
revenues, which normally 
accrue to the Panamanian 
Government. 


Jackson opts out 


party but not as Spain's bead of 
government 

Sr Pastora said be wanted Sr 
Gonzalez and other European lead- ! of Senate contest 
ers to persuade Nicaragua’s left- ' 
wing Sandinista rulers to guarantee 
political freedom in the November 
general elections. 

Opposition groups have with- 
drawn from the polls, the first since 
the 1979 revolution, saying they 
would be undemocratic. 


Sr Pastora was recently ousted as 
military chief of tbe Nicaraguan 
rebel group Arde (Revolutionary 
Democratic Alliance) after refusing 
to merge it with another insurgent 
force. 


The Rev Jesse Jackson, black 
civil rights leader and one- 
time Democratic presidential 
hopeful, said yesterday he has 
decided not to run for the 
VS. Senate in South Caro- 
lina because of his other 
national responsibilities. AP 
reports from Cleveland. Ohio. 

Jackson said he feels a 
“ strong obligation to continue 
to stimulate voter registration 
and voter turnout among 
members of the rainbow 
coalition.” 


U.S. training 
programme 
in Honduras 
‘should end’ 

TEGUCIGALPA — A Honduran 
Government commission has 
advised President Roberto 
Suazo Cordova to stop j U.S.- 
run training programme for 
Salvadorean troops pending the 
solution of a border dispute 
with El Salvador. Reuler 
reports. 

The communion, composed 
of senior officials of the foreign 
and defence ministries, also 
recommended a halt on joint 
manoeuvres involving troops of 
■ he Salvadorean army until the 
long-siandinz border row is 
solved. 

The report nude no explicit 
menunn of either the U.S. -run 
! regional military training 
I cent re at Puerlo Castillo or the 
nan lei pa t ion of Salvadoreans in 
joint war games here. However, 
officials clo.sc lo the commission 
said the report, now being 
studied by the President, left 
no douht about its target. 

“ The commission recom- 
mends, dial Honduras does not 
start any programmes or 
actions in co-opera non with 
the government of FI Salvador 
while their like Salvadoreans’) 
negative altitude persists in 
respect lo direct negotiations 
to solve the border problem." 
the report sanl. 

The regional training centre, 
a key element r.f L'.S. military 
planning in Central America, 
! was opened in .tune List year. 
‘ li allows the Reagan Adminis- 
tration to train Salvadorean 
forces without breaking a self- 
imposed limit on the number 
of U.S. adviser: operating in 
El Salvador. 

Western diplomats saw the 
report's recommendations as an 
attempt to prod iho U.S. into 
helping negotiate a .solution to 
the border issue, which has its 
roots in the IHih century an(l 
involves pockets of disputed 
territory along a 74-mite 
stretch of the joint frontier. 

The last Honduran-Salva- 
dorean meeting on the contro- 
versy was held two weeks ago. 
Honduran Foreign Minister 
Edgardo Paz Bamica afterwards 
accused the Salvadoreans of 
lacking the will to solve the 
disagreement. 

they doubted the commission re- 
port would result in a freeze 
on the training programme, it 
reflected a growing reeling that 
Honduras is not getting enough 
in return for its co-operation 
with the U.S. 


OVERSEAS NEWS 


Israel cuts spending after 
record fall in reserves 


BY DAVID LENNON IN TEL AVIV 


THE ISRAELI Government has 
decided to cur its spending for 
the next three months in a 
further measure designed to 
halt the deterioration of the 
Israeli economy. 

The decision came as the Bank . 
of Israel announced that the 
country's foreign currency 
reserves had fallen by a record 
8350m (£270m) last month, and 
now stood at $2.6bn. This is far 
below the $3bn usually con- 
sidered as the minimum reserve 
which should be held. 

The Cabinet's economic com- 
mittee yesterday imposed a 
three months freeze on all but 
essential new Government con- 
tracts with suppliers of goods 
and services, and froze employ- 
ment levels in the civil service 
to the same period. 


Mr Yigal Cohen-Orgad, the 
Minister of Finance, said that 
this is an extreme step which 
will have an immediate effect. 
He admitted that it would lead 
to an increase in unemployment 
as government and public sec- 
tor activity declines. 

The World Bank reported 
recently that Israeli Govern- 
ment expenditure in relation 
to GNP is the highest in the 
world. Government spending 
here reaches 78 per cent of 
GNP, compared with an average 
of 28 per cent in the indus- 
trialised world and 20 per cent 
in the third world. 

However, Treasury officials 
warn that yesterday's . steps 
will not be enough in them- 
selves. There will have to be 
a drastic cut in the budget as 


well and an agreement with tbe 
trades unions and employers 
on a general prices and incomes 
freeze. 

The latest - foreign currency 
reserve figure is generally 
regarded as reflecting only a 
part of the real decline. The 
Bank of Israel is believed to 
have taken several steps lo 
boost the total reserves figure 
because of concern here that 
worse figures might affect the 
country's ability to borrow 
abroad. 

It is cautiously estimated that 
the public bought Slbn in the 
last two months. The Bank of 
Israel indicated a drop of only 
S49m in June and of $350m 
last month, apparently in order 
not to harm Israel's credit 
rating in the foreign markets. 


Shamir and Peres to meet again 


BY OUR TEL AVIV CORRESPONDENT 


THE LEADERS of Israel's two 
main political parties will con- 
tinue their discussions today on 
the possibility' of establishing 
■j national unity Government, 
following (he indecisive out- 
come of the general elections 
last week. 

At the urging of President 
Chaim Herzog.' leaders of the 
ruling Likud bloc and of the 
opposition Labour Party met for 
four hours yesterday as they 
began the search for the com- 
mon ground which would enable 


both of them to sit in tbe same 
Government. 

During their talks the two 
parlies expressed their willing- 
ness to try to set up a national 
unity Government, out released 
no details about the contents of 
the discussions. 

Today's meeting will concen- 
trate on the search for a com- 
mon platform on economic and 
social issues. They have clearly 
decided to postpone discussions 
on the controversial Palestinian 
issue and the future of the West 


Bank on which the parlies have 
conflicting policies. 

One of the most crucial prob- 
lems will be deciding which 
party leader heads such a 
government. Labour claims that 
as the winner of the largest 
number of seats in the Knesset 
its leader, Mr Shimon Peres, 
should be the Prime Minister. 
But the Likud claims the post 
for the outgoing premier. Mr 
Yitzhak Shamir, on the grounds 
that it is capable of putting 
together a larger minority 
coalition than Labour. 


Unita says it mined cargo ships 


Six killed 
in Kashmir 
protests 

By K. K. 5 harms in New Delhi 
’ AT LEAST six people were" 
killed and 18 seriously injured 
in Srinagar, tbe capital of 
Kashmir, yesterday when 
police fired on an angry* pro- 
cession of supporters of Dr 
Farooq Abdullah, who was 
dismissed as Chief Minister 
on July 2. Unofficial reports 
say seven people were killed. 

The procession started at 
the headquarters of Dr 
Abdullah's National Confer- 
ence Party and beaded 
towards the city centre shout- 
ing slogans against Mr 
Ghulam Mohammed Shah, tbe 
present Chief Minister. 

Police fired on the mob 
when a cane charge and tear 
gassing failed to disperse it. 
A curfew, wbich was lifted at 
midnight in the capital, was 
hastily re imposed on the 
affected parts of Srinagar. 

Tension mounted in 
Srinagar yesterday following 
the widespread anger over the 
manner in wbich proceedings 
of the special session of the 
Kashmir legislative assembly 
were conducted on Tuesday. 
A motion of confidence In the 
Shah Government was said to 
have been adopted after fist 
fighting among ii?mh*.t> and 
the physical ejection of tbe 
Speaker. 

Dr Abdullah's followers are 
planning to challenge the out- 
come of the asseoibly session 
before the Supreme Court. 
Bnt with bis followers taking 
to the streets now that they 
feel they have failed to get 
justice in tbe legislature, 
yesterday's violence may he 
the beginning of major 
trouble. 


BY MICHAEL HOLMAN 

THE ANGOLAN anti-govern- 
ment movement. Unita. yester- 
day claimed responsibility for 
laying the mines off Luanda har- 
bour which damaged wo cargo 
ships at the weekend. 

The Unita statement, issued in 
Lisbon, said that one of the ships 
was from Cuba carrying arms, 
contrary to the Angolan state- 
ment that it had a cargo of food 
abroad. 

The Unita claim is being 
treated sceptically, for most ob- 
servers believe that the move- 
ment lacks the expertise and 
equipment required. . Angolan 
officials believe that the' inci- 
dent was more likely the work 


of a South African commando 
unit. 

They draw parallels with the 
sabotage of the Luanda oil 
refinery in November 1981, and 
the attachment of limpet mines 
to marker buoys in Mozam- 
bique’s Beira harbour in 1981. 

-In both cases the commandos 
are thought to have used sub- 
marines. 

• Angola's inability to restrain 
Swapo guerrillas is holding up 
the South African withdrawal 
of its troops from southern 
Angola. Dr Willie van Niekerk. 
the Administrator General of 
Namibia (South West Africa), 
said yesterday. 


In an interview with South 
African radio. Dr van Niekerk 
said that the joint Angolan- 
Soulh African monitoring com- 
mission which is overseeing the 
disengagement and based in 
Ongiva in southern .Angola, can- 
not recommend that the troops 
move further souih to the 
Namibian border. 

Dr van Niekerk said that 
there had been persistent "vio- 
lations” by Swapo of the disen- 
gagement agreement signed by 
the South African and Angolan 
governments in Lusaka last 
February. Swapo. however, was 
not a participant at the talks. 


j South Africa severs 
relations with NZ 

South Africa has decided to 
sever diplomatic relations 
with New Zealand thereby 
pre-empting plans by Mr 
Lange's Labour Government 
to terminate relations, writes 
Jim Jones from Johannesburg. 

Mr ” Pik ” Botha, the 
Foreign Minister, said in 
Pretoria that South Africa's 
Consul General in Wellington 
had been instructed to return 
• Immigrants aged between 
15 and 25 will become eligible 
for national service in South 
Africa from October 11. 
fmmigrants living in South 
Africa on permanent rest- 
dence permits Issued before 
April 1978 will automatically 
hocome South African citizens 


Howe spells out Hong Kong’s future 


Following are excerpts from the 
statements made by Sir Geof- 
frey Hou-e, the Foreign Secre- 
tary, a( a news conference in 
llong Kong yesterday on the 
Colony's future: 

My visit to Peking was almost 
entirely devoted to the future 
of Hong Kong. I was able to 
have long discussions with 
Foreign Minister Wu Xueqian. 
Premier -Zhao Ziyang and 
Chairman Deng Xiaoping. 

The purpose of my visit was: 

• To review progress in the 
negotiations. 

• To make real headway on the 
remaining issues. 

• And. above all. to strive for 
the best possible result for the 

I people of Hong Kong. That is 
mv overriding objective. 

I am glad to. say that very 
substantial progress has been 
made. We have agreed: 

• First, the framework and key 
clauses of an agreement which 
will preserve Hong Kong’s 
unique economic system and 
way of life. 

• Secondly, that this agreement 
and its annexes will all be leg- 
ally binding, 

• Thirdly, satisfactory provi- 
sions for liaison and consulta- 
tion after the conclusion of the 
agreement. In addition, the 
arrangement* that will apply in 
Hong Kong for 50 years after 
1997 will be prescribed with 
sufficient clarity and precision 
to command the confidence of 
the people who live, work, trade 
and invest here. 

A good deal still remains to 
he done in order to cover all 
the aspects of Hong Kong’s 
economic system and way of 
life. There are matters of sub- 
stance to he settled. 

But already I can tell you 
that Hong Kong can look for- 
ward with confidence to an 
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6 I can tell you that 
Hong Kong can look 
forward with 
confidence to an 
agreement which . . . 
will provide for 
the preservation of 
all the rights and 
freedoms which the 
people of Hong Kong 
now enjoy. J 


agreement which will contain 
the following essential provi- 
sions: 

• It will preserve Hong Kong’s 
familiar legal system and the 
body of laws in force in Hong 
Kong. Power to make laws .will 
continue to lie with the legisla- 
tive authorities of Hong Kong, 
and judicial power, including 
the right of final appeal, will be 
vested in the courts of Hong 
Kong. 

• The agreement will enable 
Hong Kong ro continue to 
decide its own economic and 
trade policies, to maintain its 
status as a free port and a major 
manufacturing and trading 
economy, and to preserve the 
rights of ownership of property 
and free movement of goods. 

• It will provide for Uic con- 
tinuation of Hong Kong's status 
as a separate customs territory. 


Hong Kong will be able to con- 
tinue participating in interna- 
tional organisations and trade 
agreements such as the Gatt. to 
continue lo enjoy exclusively 
its own export quotas and tariff 
preferences, and to issue its own 
certificates of origin for llong 
Kong products. 

•’ It will provide for Hong Kong 
to manage iis own financial 
affairs and to use its financial 
revenues exclusively for its own 
purposes. 

• It will provide for the con- 
tinuing convertibility of the 
Hong Kong dollar and the free- 
dom to move capital into and 
out of Hong Kong. 

• It will provide for the 
preservation of all ihe rights 
and freedoms which the people 
of Hong Kong now enjoy. 

The British Government will 
remain responsible for the 


administration of llong Kong 
until 1997. Let there be no doubt 
that we shall fulfill that 
responsibility right up to that 
date. 

We have agreed to establish 
a joint liaison group. It will 
come into being when the agree- 
ment comes into force. It will 
meet in Peking. London and 
Hong Kong. Later, four years 
from now. it will establish its 
principal base in Hong Kong. It 
will continue to meet in London 
and Peking as well. 

The group's terms of 
reference have been precisely 
defined. The group will have 
three functions, liaison, consul- 
tation on the implementation of 
ihe agreement, and exchange of 
information. It has also been 
agreed in ihe terms of reference 
that: 

© The group will not be an 
organ of power. 

0 II will have no supervisory 
role. 

• It will play no part in the 
administration or Hong Kong. 

The Chinese loaders have 
given me firm and specific 
assurances on these points. 

From what I have said you 
will see that something very 
important has been achieved. 

1 biiieie it hulds out ihe 
prospect of an historic agree- 
ment. an agreement which will 
provide for a high degree 
of autonomy: under which 
administration will be in the 

hands of the Hong Kong 
people themselves: and under 
which Hoag Kong's economic 
and social systems, its distinc- 
tive way of life and its position 
as a financial, trading and 
industrial centre will be 
secured. 

Reuter 


UN warns of Third World industry dangers 


BY PATRICK BLUM IN VIENNA 

A “FUNDAMENTAL reassess- 
ment” of developing countries' 
industrial strategies was 
called for yesterday at the 
opening in Vienna of the con- 
ference of the UN Industrial 
Development Organisation. The 
organisation's secretariat said 
in a report prepared for the 
conference that this was vital 
tn view of the failure of 
developing countries to achieve 
even a modest part of the 
targets set by earlier confer- 
ences in 1975 and 1980. 

Optimistic expectations of 
rapid industrialisation set out 


in the Lima Declaration which 
ing countries would account for 
a quarter of world manufactur- 
ing output. Their share of indus- 
trial production was then 10 per 
cent. 

In the ensuing five years this 
increased marginally to about 
11 per cent and it has remained 
at that level since, with little 
chance of any dramatic improve- 
in 1975 have been dashed. The 
conference envisaged ihai by 
the end of the century develop- 
followed the conference there 
ment in the near future. 

The conference is expected to 


renew calls for an end to pro- 
tectionism in the advanced 
industrialised countries and for 
the establishment of an emer- 
gency international recovery 
programme to help developing 
countries solve their debt 
problems. 

The ability of developing 
countries to continue their 
development efforts depends to 
a large extent on the willing- 
ness of the developed countries 
to adopt positive policies, the 
report says. 

Unless that happens, there 
u-iii h>. n oroeess of de- 


industrialisation in the develop- 
ing countries, with catastrophic 
consequences for developed 

and developing countries. 

The external debt of develop- 
ing countries currently amount 
to about SSbUbn. For many 
countries this has become an 
unbearable burden. In recent 
years industrialisation has 
come io a halt in several de- 
veloping countries and in others 
industries that were set up at 
large financial cost and with 
Jony-ierm commitments are 
threatened with extinction, the 
report says. 
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UK NEWS 


Miners mount 
barricade over 
assets seizure 


BY OUR INDUSTRIAL STAFF 

THOUSANDS OF mineworkers in 
South Wales barricaded their union 
headquarters in Pontypridd yester- 
day as writs were issued for the se- 
questration of the union's assets. 

Miners from all over Britain ar- 
rived in South Wales to demon- 
strate against a £50,000 High Court 
fine for contempt which the union 
refuses to pay. 

The fine was imposed on Monday 
because the union breached a court 
order banning the unlawful picket- 
ing of two haulage companies car- 
rying coal and coke during the long- 
running pit dispute. 

The NUM in South Wales was or- 
dered to pay the fine by yesterday 
or face sequestration of its assets 
estimated to total £3m. 

As miners barricaded the union 
b uilding with timber and barbed 
wire steps towards seizing the as- 
serts were taking place. Solicitors 
for the two haulage companies de- 
livered the writs of sequestration to 
solicitors in the City of London act- 
ing for the sequestrators. 

The first daunting task will be to 
telephone all basks to discover 
where the South Wales NUM has 
accounts and how much they con- 
tain. The union is understood to 
have moved a substantial part of its 
assets to banks overseas. 

Moves continued- to be made yes- 
terday at Trades Union Congress 
(TUC) and Labour Party levels. 
There were strong indications that 
union leaders may today take a de- 
cision on how they can assist in ef- 
forts towards a settlement 

Most of them are anxious to pre- 
vent the dispute dominating the 
TUC congress which takes place 
early next month. They fear the 
congress may be forced to make 
commitments which it could not 
subsequently honour. 

The NUM’s leaders, led by its 
president Mr Arthur Scargill, met a 
group of left-wing union leaders 


yesterday to explore ways of assist- 
ing the union - including cash aid - 
while rem aini ng within the TUCs 
own rule book. 

Peter Riddell writes: The budget 
forecast last March, of public sector 
borrowing of £7JZ5bn in the current 
f inancial year, was confirmed yes- 
terday by Mr Nigel Lawson, the 
Chancellor of the Exchequer, as he 
clashed with Labour leadens in the 
House of Commons over the cost of 
the miners’ strike. 

Mr Lawson told MPs that he saw 
no reason to alter the budget fore- 
cast after takin g full account of the 
public expenditure costs of the dis- 
pute. He confirmed his previous es- 
timate that the net addition to pub- 
lic spending so far this year was 
£3Q0m to £3 50m. He added that the 
total might rise to £4 00m, if the loss 
of miners’ tax and national insur- 
ance contributions was also in- 
cluded. 

Mr Neil Kinnock the Labour lead- 
er, later said in a BBC interview 
that the cost of the strike was "a s 
much as four times the Govern- 
ment figure," while Mr Roy Hat- 
tersley the shadow chancellor, cited 
three estimates by stockbrokers (W 
Green well, Phillips & Drew, and Si- 
mon and Coates.) which put the full 
cost at more than double the £400m 
estimate. 

Mr Hattersiey challenged Mr 
Lawson “to come dean” by substan- 
tiating his figures in detail 

These claims arose out of further 
angry exchanges in the Commons 
yesterday morning just before Parl- 
iament rose for its summer recess 
until October 22. Labour had forced 
the -emergency question after Mr 
Lawson's comment on Tuesday that 
"in narrow financial terms" spend- 
ing related to the strike was "a 
worthwhile investment for the good 
of the nation." 

Mr Lawson was unapologetic yes- 
terday 


John Lloyd, Industrial Editor, interviews Ian MacGregor 

Pit strike ‘held together by fear’ 


MR IAN MACGREGOR, the Na- 
tional Coal Board (NCB) chair man , 
yesterday more strongly than ever 
insisted that in his view the 21- 
week old miners' strike was held to- 
gether almost wholly by fear. 

In an interview with the Finan- 
cial Times Mr MacGregor repeat- 
edly returned to this theme which, 
he said, was causing him great con- 
cern. He also believed, however, 
that the membership of the miners' 
union would ultimately impress its 
growing will to return to work on its 
leaders and that the strike would 
crumble - although not soon. 

Mr MacGregor said: “We have to 
be patient: it takes a while for peo- 
ple to pluck up courage to do some- 
thing about it, because, remember, 
power is held in this union on the 
basis of force. The key element in 
this dispute is intimidation " 

He also said that an "attrition 
process" would have to run its 
course and went on to note with 
concern that there was "greater li- 
cence" in the UK to pursue criminal 
activity than in other "civilised so- 
cieties." 

He said that while the UK might 
be a more tolerant society than oth- 
ers, it was also therefore "a more 
vulnerable society. Clearly innocent 
people’s tolerance Is being exploited 
to the disadvantage of the commu- 
nity, and yet the community does 
not seem to get a handle on it." 

Mr MacGregor noted that vigi- 
lante groups were beginning to 
emerge, where working miners 
were striking back at their intimi- 
dation. He warned people contribut- 
ing to the miners' cause in the be- 
lief that the strikers were suffering 
hunger that they were being de- 
ceived. 

"I think that the public should be 


aware that if they supply money to 
help the 'poor starring miners' 
there's very little chance that their 
money gets into the bands of such 
deserving cases. The union will use 
the money to continue the violence 
and intimidation so the members of 
the public who make these contri- 
butions are adding to the pro- 
longation of this dispute and adding 
to the violence and intimidation." 

He claimed that the food distribu- 
tion system developed by the Na- 
tional Union of Mineworkers 
(NUM) was discriminatory. “We un- 
derstand that benefits flow only to 
those engaged in the militant wing 
of this strike." he said. 

This information, like many oth- 
er impressions which the chairman 
has. came to him in the many let- 
ters - and some telephone calls - he 
has received from miners and their 
families. 

The fear, he said, was now every- 
where. “Everybody lives in fear who 
wants to get back to work. We have 
letter after letter that says: 'I want 
to go back to work, but I tear for my 
own safety, and I fear for the safety 
of my property, and l fear for the 
discrimination which may be 
shown towards me after the strike 
is over.' So we have an enormous 
enclave of fear, built up and con- 
trolled within our tolerant society 
by the few dedicated militants. 

"Perhaps I am naive. I thought 
this was a law-abiding county, but 
within the last few weeks criminal 
acts have been happening everyday 
in this county and nothing can be 
done about it How many of the peo- 
ple arrested suffer any particular 
sanction? Again, that is part of the 
tolerant society. People who are en- 
gaged in doing harm to others and 
enormous damage to property have 


been given suspended sentences or 
let off with a fi’r.e that's less than n 
fine for speeding on the highway . . . 
this is part of that tolerant society 
which makes ;t vulnerable to such 
criminal actions." 

Reports from his colliery manag- 
ers have convinced Mr MacGregor 
that in the majority of pits were is 
now a growing urge far a return to 
work. That feeling, he believes, will 
manifest itself sooner or later - but 
“the only formula I know of is 
time." 

It is with this in view that Mr 
MacGregor will ask his board at its 
meeting tomorrow to approve a 
plan where the last offer - which 
drops the proposal to cut 4m tonnes 
of capacity in this financial year be- 
cause of the losses sustained by the 
strike, and withdraws the threat to 
close five named pits and to shut 
those pits which could not be “bene 
ficially developed" - will be with- 
drawn after a stated period. 

The NUM leaders could come to 
the board before that deadline and 
expect to resume negotiations at 
the point they left oEL After that . . . 
then all bets are off. The chairman 
made it dear, however, that some 
radical offers might be entertained. 

He said: “After that (deadline) 
someone has to propose to us what 
they want" Would this be the 
union? “The union, or the people 
representing our employees, the 
people who have sufficient authori- 
ty to represent our employees. It 
may be an area (union branch). My 
understanding is that the NUM is a 
federation. It wouldn’t surprise me 
if the federated system might go to 
work." 

It is clear that Mr MacGregor is 


hinting heavily that if negotiations 
are not resumed or are not in pros- 
pect. he will Teel free to open discus- 
sions with the leaders, official or 
unofficial, of those areas in which 
the majority of mineworkers are at 
work. Those areas include Not 
tinghamshire (where working nun 
ers control the executive). Leices 
tershire, Staffordshire and South 
Derbyshire. . 

He would not be drawn on 
whether or not this could mean a 
separate wage settlement, or the 
emergence of a new form of recog- 
nition - although these possibilities 
are raised by his remarks. He in- 
sisted. instead, that he would have 
to wait until he saw how the miners 
in the working areas would re- 
spond. 

However, he clearly hopes for a 
breakthrough at national executive 
level, under pressure from the 
membership. He has had his own 
reports of acriraonj- at the last ex- 
ecutive meeting, and sees this as 
evidence of growing strains at the 
top. “Most tong strikes I know of 
usually finish when the member- 
ship make the decision (to return to 
work). Here of course, they have 
not been consulted, which is fre- 
quently the case when you get a mi- 
nority group controlling the union 
machinery. But even in the uA, 
certainly in Canada, where I’ve 
seen very militant groups control 
long strikes, they finally end up 
with the membership deciding to 
make their views known. 

“Now the majority of our people 
are looking at the terms we put for- 
ward as a reasonable basis for get- 
ting on with the job and 1 think in 
due course this will have an im- 
pact," he said. 


Industrial unrest hits 
car sales in ‘status 
symbol 9 month 


FINANCIAL TIMES REPORTER 

AUGUST 1. the day when foreign 
car manufacturers traditionally 
seek to establish deep inroads into 
the British car market, appeared to 
pass yesterday with little gusto. 

Car sales are high on August 1 
because this Is the day the new reg- 
istration prefix letter - B this year - 
is introduced and included on the 
number plate of ail new cars bought 
in the next 12 months. 

It has become something of a sta- 
tus symbol to be one of the first to 
own a car with the new prefix and 
sales are normally brisk in August 
Last year 374,599 cars, or 21 per 
cent of the total sales, were sold in 
August 

VAG, UK, the importer of Volks- 
wagen cars, said it had expected to 
sell 22,000 cars in August but would 
probably sell only 18,000 because it 
had been hit by the strike in British 
docks and the IG Metall strike, 
which reduced stocks. 

VCT hopes to catch up with a 
backlog of orders by not dosing 
down its main plant in Wolfsburg, 
West Germany, over a holiday peri- 
od. 

Sales of new models are expected 
to be 50,000 down on last August's 
record figure. Glass’s Guide, the 
motor traders’ Table", said the re- 
cent rise in interest and mortgage 
rates with the effects of industrial 
unrest would affect new car sales. 

Fiat, however, said it was well 
placed to increase its market share 
because it had imported many of its 
new cars before last month’s dock 
strike. 

The Think British Campaign 
used yesterday’s occasion to remind 


motorists that cars thought to he 
typically British are often made 
auoad. 

General- Motors (Vauxhall and 
Opel) imported 59 per cent of the 
cars it sold in the UK in the first 
half of this year and Peugeot Talbot 
imparted M percent Market leader 
Ford received 40 per rent of its UK 
cars from abroad, 

Austin Rover. Jaguar and Land- 
Rover are the only large car compa- 
nies to make all their cars, in the 
UK.- Between them they built 45 per 
rent of the cars made in the UK, ac- 
cording to the campaign. 

List year all Ford Granadas and 
Capris and VanxhaD Carltons came 
from West Germany and all Talbot 
Sambas from France. 

The surge in sales in August has 
created headaches for car manufac- 
turers such as adjusting output 
schedules to build the August stock 
mountain and coping with the inevi- 
table market decline afterwards. 
There is a growing body of opinion 
that the system of a yearly identifi- 
er should go. One o l the arguments 
put for war d by the UK industry 
"scrap if lobby was that it helped 
importers. All the Continental coun- 
tries experience their worst sales in 
August and use it to build right 
hand drive cars, so the argument 
runs. 

Volkswagen/Audi in the UK re- 
cently countered that argument and 
joined the call for the yearly prefix 
to be dropped. It said importers had 
to fill even longer supply pipelines 
and catering for the extra UK Au- 
gust sales involved only about four 
days of production. 


Mint studies options 
for new coinage 


Microcomputer Licence for Sale 

The STARLIGHT-1, a dual processor microcomputer conceived, 
designed, made and extensively tested in Holland, is now ready for 
production. Seeking prospects wishing to buy a licence to make or 
sell it at their own facility. 

Among the standard features: 128Kb memorv, 24Kb EPROM system 
Space, serial and parallel interface, 40 and 80 characters x 24 lines 
display, 6 slots for peripherals, graphic and high graphic possibilities. 
Apple compatible, use of OP/M. Pascal. Fortran possible. Extremely 
attractive price. 

For details reply STARLIGHT Microcomputer 8.V. Holland 
P.O. Box 284, 3351 AD Papendrecht, Holland 
• Apple is a trademark o( Apple Computers Inc. CP/M is a trademark o I 
Digital Research. USCD-Pascal is a trademark ol the Uniaarsity ol San 
Diego. 


BY KM DICKSON 

OPTIONS for the development of 
the UK coinage, including the re- 
turn of a coin the size of the former 
sixpence to replace the present lOp, 
are being considered by the Royal 
Mint Despite of criticism inside 
and outride Parliament, however, 
the controversial £1 coin will re- 
main. 

The £1 coin is unpopular with 
many people, particularly the elder- 
ly, because they find it easier to car- 
ry paper currency. The £1 coin can 
also be mistaken for other coins of 
a lesser denomination. 

In relation to its value, the lOp is 
tiie weightiest coin. The Royal 


Mint, more sensitive to criticism 
following decimalisation in the UK 
in 1971, believes that a coin of simi- 
lar specification to the lighter old 
sixpence - which ceased to be legal 
tender about four years ago - would 
be a popular choice. 

The only argument against the 
old sixpence, says Dr Jeremy Ger- 
hard, the deputy master and comp- 
troller at the Royal Mint, is that 
those .genuine- sixpences not 
handed in at the time the coin was 
demonetised could be used in coin- 
operated machines. It is likely, how- 
ever, that a new coin would be 
slightly thicker than before. 


Tax officials crack down on 
entertainment expenses 


OUR PREMIUM CLASS. 
A NEW SET OF VALUES 
FOR THOSE WHO ENJOY 
FIRST CLASS TREATMENT 



NEW YORK 

£311 

LOS ANGELES 

£523 


Spacious leather seats, perfect for working 
or just relaxing. First-off bag privileges, so you 
can make the most of your valuable time 
Our Premium Class is style usually found in 
Rrst Class. At a price that never is— £311 to New 
York. £523 to Los Angeles. 

We also provide the option of purchasing 
everything else you may want on an a-la-carte 
basis. All at People Express prices. Whether it be 
a 4-course meal served on fine china. Vintage 
wine. Or a popular movie 

If you're going to New York, you'll be happy 
to know we fly to brand new Terminal C at 
Newark Airport. It's closer to Manhattan than 
JFK. And that's important because as you know, 
time is money 

Boeing 747 service leaves every morning 
to New York. For reservations call 0293-25116. 

Our Premium Class, first class comfort 
with the comfort of People Express prices. 
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BY ARTHUR SANDIES 

THE INLAND Revenue has started 
a crack-down an tax relief claimed 
for entertainment expenses by Brit- 
ish industry. It is showing particu- 
lar interest in lavish partying at ex- 
hibitions and conferences as well as 
corporate gifts like bottles of alco- 
hol, calculators and executive wal- 
lets. 

The moves come in the wake of 
earlier blitz campaigns on tax 
abuses in Fleet Steet, casual labour 
in the building industry, medical 
extras such as vaccinations and 
waiters' tips. 

A special unit has been set up in 
the West County far a trial exer- 
cise. Already the warning signals 
are going out from companies 
which have been asked to justify 
spending on free bars and company 
pens as necessary for normal trade. 

The Inland Revenue said last 
night that a special office in Bristol 
had been investigating entertain- 
ment expenditure generally. 

On past form if this research 
shows that the amount of money 


being lost by the Revenue is sub- 
stantial the net will be widened. 
There are ten offices around the 
UK whose task is to explore these 
normally quieter backwaters of the 
tax system to unearth potential 
losses. 

. An Edinburgh-based investiga- 
tion of losses from doctors’ earnings 
from signing cremation certificates 
for funeral parlours turned up a na- 
tional "market” in excess of £10m. 

Accountants Deloitte, Haskins 
and Sells says its Reading office 
has a number of clients caught up 
in the Bristol assault "For many of 
them entertainment expenditure is 
one of the natural ways of trying to 
make an impact" 

The particular problem with en- 
tertainment is that some companies 
have been putting all their show/ex- 
hibition and public relations ex- 
penditure into one supposedly tax 
deductible bag. In fact the Inland 
Revenue has been stressing that 
buying 500 people drinks is no dif- 
ferent from buying one person 


lunch - it is not deductible unless 
foreign buyers are involved. 

Clive Woknan writes: The Inland 
Revenue should be given the auto- 
matic power to enter the premises 
of the self-employed and scrutinise 
their business records as well as 
their tax returns, the all-party Com- 
mons Public Accounts Committee 
(PAC) recommended in a report 
published yesterday. 

The PAC last month examined 
the report on the enforcement pow- 
ers of the Inland Revenue depart- 
ments submitted last year by a Gov- 
ernment-appointed committee un- 
der Lord Keith of KinkeL The PAC 
questioned officials from the Board 
of the Inland Revenue and. the De- 
partment of Customs and Exeisq, 

The PAC report soys that the 
present arrangements allow the 
self-employed, who pay tax under 
schedule D, to “eliminate the risk of 
investigation simply by construct- 
ing their returns and accounts so as 
not to exhibit inconsistencies." 


FT writers draw up their personal top tens 

Three cheers for the old jokes 


IT IS almost impossible to say what 
constitutes a situation comedy, al- 
though most people know one when 
they see it, and can say what it is 
not. It is not a show with stand-up 
comedians telling gags, for in- 
stance. it does not include musical 
interludes, mimics or jugglers. It 
doea involve a story, and the set- 
ting must remain consistent foam 
week to week. 

That setting may be anything 
from an ordinary famil y home 
(most common of all) to a big insti- 
tution (prison, hospital, school) and 
the regular cast can be as small as 
two or as large as 20. 

It is some indication of the size 
and popularity of the genre that fa- 
vourites such as the Likely Lads, 
The Liver Birds, The Good Life, 
To The Manor Bom, Rising 
Damp, Rhoda and Man About 
The House all have to be rejected 
in choosing the 10 greatest which 
are listed here in date order. 

/ Love Lucy was first shown by 
CBS in the U.S. in 1951 and 
throughout the rest of the world 
ever since. Technically innovative 
(shot on film using three cameras 
simultaneously in front of live audi- 
ences), the shows were superbly 
scripted by Madetyn Pugh and Bob 
Carroll Jr. Lucille Ball proved 
unique: a great female down with 
perfect timing who could deliver 
lines more effectively than most 
dassical actors. 

Bilko (or The Phil Silvers 
Show") another CBS series, started 
in 1955 and starred Silvers as the 
conniving Master Sergeant in 
charge of the motor pool at the UJ5. 
army base at Fort Baxter. It was 
the greatest “sit-corn" of all. Scripts 
were inventively hilarious; the en- 
semble’s acting with Maurice Gos- 
field as Doberman and Paul Ford as 
Col Hall, magnificent Silvers' per- 
formance inspired endless imita- 
tion. It is as funny today as it was 
29 years ago. 

Steptoe and Son, BBC, 1964. 
Written by Alan Galton and Ray 
Simpson. Starred Wilfrid E r am b ell 
as a dirty old rag and bone mer- 
chant and the late Harry H. Corbett 
as his son. There was a realism be- 
hind the son’s social pretensions 



and the relationship between the 
generations which was new io “sit- 
com". The “through-composed" na- 
ture of the best episodes is still un- 
matched today, as is the dialogue. 
The later U.S. version “Sanford and 
Son" was also a big hit 
TUI Death Us Do Pan, BBC, 
1964. Johnny Speight's scripts are 
rightly remembered for the bigoted 
diatribes of his monstrous creation, 
Aft Garnett, a working class Tory 
with extreme opinions about race, 
royalty and religion. But impressive 
though Warren Mitchell's perfor- 
mance was, that of Dandy Nicholls, 
playing his wife with precious few 
lines, was just as memorable. The 
later U.S. version "All In The Fami- 
ly" was a huge success. 

Dad’s Army. BBC 1967. Not as 
consistently funny as some series, 
it wins its place for two reasons: the 
touchy yet endearing relationship 
between the chief protagonists, 
played by Arthur Love said John Le 
Mesurier; and the strength of char- 
acterisation throughout a big cast 
of mostly old men. 

MJLS.H.. CBS 1972. The film set 
in a mobile army surgical hospital 
(hence the title) in the Korean war 
was good, but the television series 
was, astonishingly, better. Although 
it went on too long it never lost its 
uncanny ability to walk the knife- 
edge between bitter recrimination 
and knockabout farce. 

Porridge, BBC 1974. A marvel- 
lously successful marriage between 
script writers Dick Clement and Ian 
La Frenais and actor/comedian 
Ronnie Barker who played the cun- 


TOP SHOWS 

(in order of first appearance) 

I Love Lucy 
Bilko 

Steptoe and Son 
Till Death Us Do Part ■ 

Dad’s Army 
MAS-H. 

Porridge 
Fawity Towers 
Don’t Forget To Write 
Soap 

ning old prisoner at the centre of 
this jail series. 

Fawity Tower. s, BBC 1975. 
There were only 13 episodes about 
the neurotic hotelier, Basil Fawity, 
all written by John Geese (who 
played Basil) and Connie Booth 
(who played the maid). However, 
the extraordinary strength of the 
Fawity character and that of tiie' 
Spanish waiter Manuel (Andrew 
Sachs) was such that other comedi- 
ans today make a living out of im- 
itating them. Fawity Towers was so 
funny that viewers fell off their 
seats laughing. 

Don't Forget to Write, BBC 
1977. The odd one out episodes last- 
ed 50 minutes and there was no live 
audience or laughter track. How- 
ever, Charles Wood’s superior 
scripts about the agonies of a 
screen writer (such as himcpif) 
were a subtle delight George Cole 
as the writer and Gwen Watford as 
bis wife were both splendid. 

Soap, ABC, 1977. Not only broke 
new ground by satirising television 
itself (specifically soap operas) but 
featured subjects hitherto taboo in 
television's nice American family 
homes: homosexuality, diabolical 
possession, racism, prostitution, 
mental illness and the Mafia, for 
example. Practically everybody in 
the Tate and Campbell families was 
preoccupied with sex nearly all the 
time. A seminal series and outra- 
geously funny. 

Christopher DunkJey 

Tomorrow: The 10 worst 

garden weeds. 


Insolvency 
bar on 
directors 

By Alison Hogan 

THE GOVERNMENT intends to 
pursue its controversial proposal 
that directors of companies which 
go into compulsory' liquidation 
should be automatically disqualifi- 
ed from holding further director- 
ships. 

Directors will be allowed 26 days 
in which to appeal to the court, 
however, if they believe they have 
grounds for relief from rilsqualifica- 
tion. 

The grounds for relief will be pre- 
scribed in new insolvency legisla- 
tion. Automatic disqualification will 
take effect only three months after 
the making of a winding up order, 
to allow time for appeaL 
Mr Alex Fletcher, junior trade 
minister responsible for the Insol- 
vency Reform Bill, to be introduced 
to Parliament in the autumn, said 
he was anxious to include automat- 
ic disqualification. It would be the 
only sanction between a voluntary 
and compulsory liquidation "to en- 
courage an earlier recognition of a 
company’s indebtedness." 

“The proposal will be a deterrent 
to delinquent directors but should 
be of benefit to honest and enthu- 
siastic directors,” Mr Fletcher said 
yesterday. 

The Institute of Directors con- 
demned. the “dragnet approach” 
yesterday and called for a system 
designed "to catch the guilty rather 
than excuse the innocent.’ 


The GLC Presents 
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IOLANTHE 


Adapted from tbc (Man sad SuHMB etnslc. 

Directed by NED SHERRIN. 
Designed by DAPHNE DARE. 
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WILL YOU PAY THE PRKE OF A 
BMW 5 SERIES AND STILL HOT OWN ONE? 



It's an easy mistake to make. 

BMW's reputation for excellence often 
misleads people into thinkingthese cars cost 
more than they do. 

The fact is, anyone planningto spend 
over £8,500 on a four door executive saloon 
can afford one of the BMW 5 Series range. 

There's certainly no shortage of choice: 
with six different models, and five different 
engines, you have combinations of luxury 
and performance to suit almost every need. 

So if the crucial difference isn’t price, 
what is it? It's simply that these cars are built 
with different priorities from mass produced 
"executive saloons” 

Because BMW concentrate on the 
essentials, not the frills. 

If that sounds a little spartan, consider 
this: four out of five people who own a BMW 
say they'll buyanother. 

So before you sentence yourself to 
thousands of miles of humdrum motoring, 
ask yourself one question. 

Aren't your priorities really the same as 
BMW’s? 

IF A CAR COMPROMISES ON ITS ENGINE. 

WHERE WILL IT STOP? 

The heart of a BMW is its engine. 

That explains why the least expensive 
5 Series, the BMW 518, has an engine that 
was good enough to be developed into the 
.one that .powered last year's Formula 1 
World Champion. 

And. why the next car in the range, the 
BMW 520i, has an in-line six cylinder 
engine. Most of its alternatives can do no 
better than a four, five or V-6 cylinders. 

Accordingtothe laws of physics, none 
of these engines can be perfectly balanced. 

While BMW’s is so well balanced that 
it's measurably smoother than even a V-8 
engine. 

WILL YOUR CAR BE BUILT 
TO THE STANDARDS OF A £25.000 BMW 
6 SERIES COUPE? 

At BMW there’s only one standard, 
irrespective of the price of the cars. So they 
all go through a 45 stage paint process. 

They all have 150,000 electronic 
listening tests earned out on every, single 
engine (almost unbelievable, but true). 

They all have such rigorous inspection 
that 29% of the time spent building a BMW 
is spent inspecting it. 

The result? “. . . Among the most reliable 
cars ever tested by Motor” was the judge- 
ment by the Managing Director of Motor, 
after 53,000 miles of driving a 5 Series. 

WILL YOUR FUEL SAVER BE A LIFE SAVER? 

‘The never ending search forfuel econ- 
omy is in danger of spawning a generation 
of long legged but gutless wonders." 

So said The Times, and so say BMW. 

Because to increase fuel economy at 
the price of performance may rob you of the 
vital poweryou need in an emergency. 

So BMW have developed new solutions. 

Like the revolutionary ‘eta’ engine 
that powers the £11,795 525e. At 70mph, 
it's running at a mere 2000 rpm. 

With the result that its official fuel 
consumption figures are lower than the car 


claiming the lowest drag co-efficient in this 
class. More importantly, the 525e is 28% 
faster in the crucial 30-50 mph overtaking 
time. Proving that a fuel saver can still be a 
life saver. 

" NO CAR HAS EVER GIVEN ME AS MUCH 
SHEER DRIVING PLEASURE. " 

Again, a quote from the Managing 
Director of Motor. 

But virtually every review of the BMW 5 
Series says the same thing. 

Like Drive's verdict on the 520i: 

“The further and faster you drive it, the more 
rewarding it proves." 

Such opinions are not easily won. 

The fact is, BMWs are designed to be 
actively driven, not passively steered. 

Which is why each of the 5 Series 
has a steering system that feeds back to you 
exactly what’s happening on the road. 

And the high performance 528i even 
has a special suspension that can actually 
tauten in a corner (like a racing car) and 
then relax on a stretch (like a limousine). 

MORE BRAINS THAN ANYTHING ELSE IN 
ITS CLASS. 

A BMW 5 Series, however, is not mere 
brawn. BMW have been investing a higher 
proportion of their turnover in research than 
any other car company in Europe. 

And this shows in the innovations which 
the 5 Series offers you. 

Like the sen/ice computer that monitors 
every mile, adjusting the car’s service interval 
to where and how it’s driven. (Making it 
possible foryou to go a maximum of 22,000 
miles between main services.) 

Or the check control system (on the 525i ' 
and 528i) that automatically monitors seven 
of thecar’s keyfunctions (making it unneces- 
sary for you to ever use the dipstick). 

Or the anti-lock ABS braking system 
that’s now available on five of the models in 
our range. 

But don’t expect to find ideas like these 
on thecaryou were thinking of buying: 

IF YOU DON’T TRY- IT. YOU DON’T DESERVE IT. 

It's a surprising fact that half the people 
who buy an executive saloon don't try it 
before they buy it.(You wouldn’t after all buy a 
house without goi ng through the front door?) 

And while some cars might be best 
judged on paper, the BMW 5 Series isn’t one 
of them. 

Only when you drive one can you 
experience that concepts such as “comfort” 
and “luxury" require more than a superficial 
list of extras. 

Only then will you discover why BMW is 
called “The Ultimate Driving Machine.” 

And to think you were just about to buy 



I Please send me detailsof: £8, 645 BMW 5 18Q £10, 395BMW520O £12,795BMW525eQ £12,395 BMW 5250 

I £i 3,895 BMW 528iQ £16,925 BMW 528iSEQ Please arrange a test drive in the car I’ve ind icated □ 
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(Mr, Mrs, Miss, etc.) Initial Surname 
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Address 


(Town/City) (County) 

Age if Present Car " * 1 ’ 

under 18 

Send to BMW Information Service. P.O. Box 46. 
Hounslow, Middlesex. Or telephone 01-897 6665. 


Daytime Tel. No. 
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Is the scene painfully familiar? Do you have to write late-night 
reports for your colleagues when you should be reading bedtime stories to 
your children? 

Or are you forced to make an early start, grab a sandwich for 

lunch and cart home a bulging briefcase? 

In any event, nobody could doubt your commitment. But your 

efficiency, now that’s an entirely different matter. 

Hewlett-Packard’s files are chock-full of case histories which dis- 
close that the average British businessman, despite his complete dedication, 
is somewhat less than efficient. 
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We’ve discovered he attends meetings he should skip. He feels 
bound to travel when he should stay at the office. 

He makes phone calls which are unnecessary. He updates reports, 
graphs and charts in an outdated way. 

How did we discover these shortcomings? 

In the course of designing Office Automation Systems for our 
clients, we commissioned a study of office procedures and the people who 
control them- 

We put a stopwatch on them before and after installation of our 
system, and noted the difference. 

WORK 70% FASTER. 

There were time savings right across 
the board. On average, 10% on travelling and up 
to 70% on gathering information. 

Hardly surprising when you realise our 
Office Automation System can instantly create, 
revise, store, print, retrieve and distribute letters, 
reports, mailing lists, graphs and charts. Distance 
no object. 

The upshot is, less meetings, less delays, 
less phone calls, less travelling, less drudgery. 

In the last few years, a growing band of 
companies has found this chain of communica- 
tion indispensable. 

CAN YOU SPARE AN HOUR? 

You haven’t the time, we know, but an 
hour or two would give us the opportunity to 
tell you more about Hewlett-Packard. 

What we’ve achieved for our other 
clients (in all, over 2,000 of them in Britain alone). 

How we can train your staff without 
kindling an office revolution. 

How our products match any on the 
market (Or, as in the case of the HP150 touch- 
screen computer, how they’re often streets ahead.) 

We’ll point out that our systems are 
expandable and upgradable. 

And that our computers can network 
with other makes of computer, so we can 
usually incorporate those you are currently using 
into our system. 

MORE TIME TO THINK, 

We’ll explain that our service personnel 
are on call twenty-four hours a day, seven days 
a week- We’ll show that by snipping minutes 
here and there we could lop a few hours off your 
working week. 

You’ll find the extra time priceless 
when you need to give unhurried consideration 
to thorny problems. Or when you want inform- 
ation instantly so you can beat your competitors 
to the punch. Or simply when you want to get 
home before dark. 

Either phone us on 01-935 6109 during 
office hours or telex our Office Automation 
Programme Manager on 848805. 

Alternatively, you can write for our 
information pack. 

Post the coupon to Enquiry Section FT5, 
Office Automation Systems, Hewlett-Packard 
Limited, Eskdale Road, Winnersh, Wokingham, 
Berkshire RG11 5DZ. 

Please send me the Hewlett-Packard in- 
formation pack on Office Automation Systems. 

Name •' .. , 

Title 




Company. 
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MANAGEMENT: Marketing 


EDITED BY CHRISTOPHER LORENZ 


Advertising agencies: by Feona McEwan 

Who thinks what of whom 


SOME were modest. Others less so. AU were happy to offer 
pithy comment about each other. The past year h»v been a 
hamper period tor advertising agencies, so where do they stand, 
now and where are they going ? A thumbnail sketch of the main 
agencies in the UK gives a pointer. 

The table is based upon HEAL (Media Expenditure Analysis 
Limited) figures which chart media spend, as opposed to Cam- 
paign magazine's annual Janaary billings (turnover) table. Both 
admit to serious imperfections but constitute the only yardsticks 


available- MEAL tends to be inflated since it is calculated on 
rate cards and monitors only TV and Press expenditure, omitting 
cinema, radio, outdoor and some regional Press. Campaign 
depends on each agency calculating its own billings — with all the 
attendant inconsistencies of method. As a happy compromise, we 

have therefore concentrated on MEAL'S March 1084 moving 
annual total expenditure of agencies for onr table, but incorpor- 
ated the Campaign (January) rankings in brackets alongside. The 
table takes no account of the recent sizable merger which cata- 
pulted the new Crawford Hail Harrison Cowley into the top X0. 


Ownership 

- Agency 

Expenditure 
April 1984 
<*n) 

% change 
on 1982*83 

Six leading clients 
( alphabetically ) 

How They See 

Themselves 

How Their Competitors 

See Them 

UK 

1 (1) Saatchi and 

SaatcM Garland 
Compton (London 
and regional network) 

1263 

+365 

British Airways. Cadbury 
Schweppes. Procter & 
Gamble, R own tree Mackin- 
tosh, United Biscuits 

Very lucky 

True brand leader. 
Advertising variety store. 
Practise what they 
preach, global brands. 

From strength to 
strength. Shrewd 
business* machine. 

U3. 

2 (2) J. Walter 
.Thompson (London 
and Manchester) 

114 

+ 17.4 

Golden Wonder, Kelloggs, 

. National Westminster Bank, 
Rowntree Mackintosh, 

TSB, Unilever 

Having quite a good century 

Gentleman and scholars. 
Lot of power, little 
aggression. Still a 
force. Strong dient 
base. Highly professional 

US. 

3 (3) D'Arcy- 
MacManus & Marius 

773 

+ 8.0 

Co-op, Hoover, Man. 
Nationwide Building 5o&, 
Peugeot Talbot, W H Smith 

The professionals. Rather 
good at helping clients get 
brand leadership and staying 
there 

Grocers and scholars. 

Low profile. Dull. 

Weak on international 
links— merger in air? 

US. 

4 (4) Ogilvy & Mather 

60.7 

+24.8 

Beecham, Ford, imperial. 
Rowntree Mackintosh, Shell, 
Unilever 

Modest. Creative. Difficult 
to find better all round 
agency. Second in profita- 
bility only to Saatchi 

Enjoying good run. 
London's best inter- 
national agency. 

Admired. Tough. 
Businesslike 

UK 

5 (11) Dorlands 
(including Michael 
Bungey) 

56.4 

+ 9j0 

British Telecom, B & Q, 
Castrol, Duracefl, Heinz, 

Post Office 

Reality of the place ahead 
of the image. New 
personality emerging. 

Strang stable management 

Terrific media buying 
shop. Combative. Per- 
forms better than 
expectations. Smart 
business operation 

U.S. 

4 (6) McCann- 
Erickson 

52.7 

+23.9 

Coca-Cola. Esso, Kodak, 
Nestle, Unilever, 

Woo (worth 

Enjoying a nice period of 
continuity and good steady 
growth 

The rot » finally 
stopped. Now where’s 
the creative product? . 

UK 

7 (14) Davidson 

Pearce 

515 

+353 

British Gas, Brooke-Bond 
Oxo, Currys, Rat, TWA, 
Unilever 

It has taken 15 years to 
be discovered as an over* 
night success 

Risen without trace. 

Steady progress. No 
strong identity. Emerg- 
ing force, needs 
creative spark. Well 
run as business 

UK 

8 (5) Allen Brady and 
Marsh 

47.1 

+ IS ■ 

Everest, Everready, 

Guinness, Midland Bank, 

Milk, Weetabix 

The voice of the people. 
Strong research and market- 
ing ftmetrons which offer 
unique planning approach 

Lost its sparkle. Faces 
the problem of being a 
one-man business. Bad 
luck having dients with 
statutory agency 
reviews built-in 

US. 

9 (8) Young and 
Rubkwn 

413 

- u 

Cadbury, Colgate Palm- 
olive, Rne Fare, IDV, 
Kentucky Fried Chicken, 
Rank Xerox 

Coming out of tough 
patch. Quality of creative 
work continues to rise 
and win recognition. Newly 
formed management trio 
has drive and talent to 
help the agency grow 

Under pressure. Too 
good to be down for 
long. Management 
dilemma brewing! 

U5L 

10 (7) Leo Burnett 

41.0 

+ 1.0 

Austin Rover, Cadbury, 
Kelloggs. Nestle, 

Philip Morris, Procter A 
Gamble 

Impressive business, 
showing rapid three-year 
growth. Now need to do 
outstanding creative work 
—aiming to do just that 

Largely anonymous. 

Very dient oriented, 
short on imagination. 

Not the happiest agency 


Baby products 


Terry: not caught napping 

Carla Rapoport explains why disposables are a surprisingly infant market in the UK 


FASHION is about to invade 
the least glamorous end of the 
apparel business. 

Starting this autumn, British 
mums will be able to dress 
their infants m lemon, pink or 
blue teny nappies — the first 
break in an all-white tradition 
which stretches back for cen- 
turies. 

The unusual move refects 
the unusual nature of the mar- 
ket. The British terry nappy 
market (estimated annual 
value: £15m) was supposed to 
have died years ago. Disposable 
nappies, backed by some of the 
biggest names in international 
consumer products, have swept 
through the developed world 
over the past decade reaping 
the same sort of success enjoyed 
by such advances in modern-day 
living as penicillin and felt-tip 
pens. 

But not in Britain. As the 
chart shows, for example. 
Greek mothers use disposable 
nappies for six out of 10 nappy 
changes. In Britain, the figure 
is less than three out of 10 . 

To Ashton Brothers in 
Cheshire, the market leader in 
terry nappies, its lead is not 
a fluke. The combined marketing 
talents and large budgets of 
international competitors do not 
frighten it. Despite the recent 
advancements of disposable 
nappies in the UK, Britain's 
terry nappy manufacturers are 
still' determined to hang on to 
their market and prevent the 
explosion of disposable nappies 
that has occurred elsewhere. 

“Britain is seen as the last 
bastion of the tribal rite of 
nappy changes." says Ian 
Jerrard-Dinn. marketing man- 
ager of Ashton Brothers. 
“That's rubbish." 

According to Ashton Brothers, 
the British terry nappy, essen- 
tially a thick, white towel, is a 
far superior product to its cloth 
counterparts in other countries. 
Americans use thinner cotton 
materials for their washable 
nappies, while the French and 
Italians use a sort of gauze-like 
fabric, which Jerrard-Dinn 
picked up between two-fingers 
with a sniff of disdain. 

“ These didn't do the job pro- 
perly,” he says. The reason 
British mums have stuck with 
terry nappies— eight out of 10 
mothers still buy them— is the 
product's effectiveness. he 
claims. 

Well, maybe. According to 
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disposables 


Brian Groves, baby merchandise 
controller for Boots in the UK. 
tradition has a lot to do with 
it as well. “ You really have 
two types of mother: those that 
listen to their mothers and those 
that make up their own minds. 
The second category tends to 
use disposables." Groves calls 
the disposable nappy market 
“ the fastest growing market 
that the UK has." 

Leaving aside the British 
affection for using nappies to 
clean the family car, the terrv 
nappy market does appear to be 
outflanked on all sides. Trade 
figures suggest that the manu- 
facturers of disposable nappies 
— including Procter & Gamble, 
Robinsons of Chesterfield and 
Peaudouce, the French group- 
spend more on advertising their 
products in the UK than Ash- 
ton's annual nappy sales. (Ash- 
ton spends about 5 per cent of 
sales on promotion.) 

Indeed, the recent growth in 
disposable nappies is good 
enough to make a marketing 
manager drool. In 1979. the UK 
market for disposables was just 
£22.6m, according to the 
industry’s trade association. 
Last year, that figure had 
jumped to £92m and this Fear 
it is expected to reach £125m. 

Can it go higher? “Without 
us, the market would explode to 
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Mjrtyn Barnes 


more than £400m," says Jerrard- 
Dinn. Ashton enjoys the irony 
of its situation. When a mother 
buys a £15 pack of nappies for 
her baby, using them for the 
child's pre-toilet trained years, 
she effectively knocks out sales 
of disposable nappies worth 
£180 to £240. 

Further, with their heavy 
promotional expenditure. 

Ashton doubts whether the dis- 
posable manufacturers can 
make much profit. “ They must 
see the UK as a long-term in- 
vestment. But I don't believe 
they will get (our market)." 
Ashton is a subsidiary of Cour- 
taulds in which position it has 
some protection from being 
bought up by a disposable 
nappy maker. 

Haydn Biddle of Procter and 
Gamble and chairman of the 
Disposable Baby Napkin Manu- 
facturers Association, refuses to 
discuss Ashton's allegations 
about profitability. He does say. 
however, that projections for 
growth this year already look 
conservative. 

“ I have no doubt at all that 
we will continue to keep up our 
momentum in this market. I 
will be extremely surprised if 
disposable nappies do not 
account for 75 to 80 per cent of 
nappy changes in the UK 
within five years," be says. 


In any event the trend 
towards dual-usage is growing 
because of the convenience of 
disposables on outings. 

Not surprisingly. Ashton has 
been diversifying its line 
over the past few years. It 
says that the sales of terry 
nappies have " held up " over 
the last five years, showing a 
4 to 5 per cent increase in cash 
terms and a 2 per cent decline 
in volume. The volume 
decline, it says, has been due 
to a slow-down in baby produc- 
tion nationwide. Partly to off- 
set this, and partly with an eye 
on the new competition, it has 
introduced a range of baby pro- 
ducts under its Zorbit brand 
name, including baths, potties, 
nappy buckets and pram liners. 

These products have helped 
boost sales by around 40 per 
cent over the last four years, 
with new products accounting 
for 35 per cent of its sales. On 
the nappy front, its sales of up- 
market. high quality nappies 
have climbed from 2 per cent 
to 20 per cent since 1981. 
Profitability? “ It's a good busi- 
ness,” says Mike Ashton, the 
group's managing director. 

And in October, the group is 
launching its coloured nappies. 
“I'm not an ostrich. It could 
happen, but we're not lying 
down and letting them take our 
market,” says Jerrard-Dunn. 
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TANDEM COMPUTERS MEETS COMPETITION IN FAILSAFE SYSTEMS 

Tandem slows but keeps on running 
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BY ALAN CANE 

FAULT TOLERANCE comes 
naturally in California, where 
the earth moves restlessly and 
regularly, relieving the stresses 
which build up under the San 
Andreas and neighbouring 
Calaveras faults. 

It shifted violently earlier 
this year, shaking the low, flat- 
roofed buildings which house 
many of California's “ Silicon 
Valley” electronics companies, 
among them the Cupertino 
offices of Tandem Computers. 

Tandem executives, however, 
hardly noticed the tremors, for 
the ground under their feet 
was already shaking. 

The company was about to 
announce that revenues for the 
second quarter of 1983-84 would 
be below those for the first, the 
first quarter- to-quarter decline 
since the company went public 
in December 1977. 

Coupled with the news 
that telecommunications giant 
American Telephone and Tele- 
graph (AT & T) was about to 
invade Tandem's special terri- 
tory, fault tolerant systems, the 
announcement was enough to 
accelerate the fall of its stock 
price to $16.25, down from a 
high of $40.25 in the previous 
12 months. 

The stock price has quivered 
around the $20 mark since then; 
significantly better third 
quarter results, announced last 
week, were still below analysis' 
expectations and pushed the 
price, down to just under $14. 

AU of this has to be seen in 
the context of Tandem's very 
special place in the computing 
world. _ 

It virtually created the 
modern concept of fault-tolerant 
computing, taking a long lead 
in- what is now seen as one of 
the most important technologies 
in business data processing. For 
years it bad no competitors at 
all; some measure of the 
importance the computing 
world now attaches to fault 
tolerance can be gauged from 
the list of companies now offer- 
ing these systems, mostly start- 
ups; it includes Stratus, NoHalt 
Computers. Computer Techno- 
logy, Computer Consoles. 
Syntrex, Formation Inc, Tol- 
erant Systems, Parallel Com- 
puters, August Systems and 
Perkin-Elmer. 

What Tandem understood 
earlier than any of the others,- 
was the desperation which was 
beginning lo grip proces- 
sing managers when they 
pondered the consequences of 


failure of. their computers* •- 

Most modern companies are 
completely dependent on their 
data processing systems. Failure 
means at best, expense and in- 
convenience — at worst, the 
entire company could be at risk. 

The companies most, acutely 
aware of the problem were run- 
ning large on-line databases, 
with transaction orientated ter- 
minals connected through com- 
munication lines — the banks, 
financial institutions, retailers, 
hotels and the leisure business. 

Before Tandem, the only 
answer was "hot standby” — a 
duplicate computer system 
warmed up and ready to go if 
the original failed. It was 
expensive, risky and, as many 
customers discovered to their 
cost, not too reliable. 

Tandem's idea was to dupli- 
cate all the essential items in 
the computer using clever 
software to move information 
to healthy parts of the. system 
in the event of a single com- 
ponent failure and to make %£ 
possible to connect many pro- 
cessors together to give massive 
transaction processing power. 

Its original business plan, 
dated September 1975. notes: 

** No manufacturer has designed 
a multiprocessor from the 
ground up. Tandem will be the 
first company to offer a fully • 
implemented hardware and 
software solution. We expect 
to gain the dominant share of' 
this rapidly emerging market" 

It was and it did. From 1977 
through to 1983, its revenues 
grew from S8m to 9418m; it now 
has over 720 customers with a 
world-wide network of over 60 
sales and engineering offices. 

Its prestige customers in the 
UK include the London clearing 
banks (the CHAPS network), 
the London Stock Exchange and 
GCHQ Cheltenham, the Govern- 
ment defence listening post. 

In the U.S. the list includes 
Wells Fargo Bank, Hughes Air- 
craft and GTE. 

So what is slowing— if not 
stopping — the world's most 
significant fault tolerant com- 
puter company? 

To some extent, it seems to be 
a victim of its own success. 
Most analysts, and the company 
itself, believe that its current 
jess-ihan-sparkling financial per- 
formance is an anomaly caused 
by Tandem's increasing penetra- 
tion of major companies. 

That means its quarterly per- 
formance is lied more precisely 
to the buying cycles of these 


large companies, so producing 
low revenue figures in the early 
part of the year. 

Second, it no longer has the 
fault tolerant market to itself. 
Indeed, It is even trying to play 
down its image as the leading 
fault tolerant manufacturer, 
arguing that every manufac- 
turer will have to provide fault 
tolerance in future. 

Its claim now is to be the 
leading manufacturer of high 
capacity transaction processing 
systems; the power of the 
system being a consequence of 
exploiting ail the advantages 
of a multiprocessor system — 
the customer gets fault toler- 
ance as a bonus on top of all 
his power rather than as the 
principal reason for buying 
Tandem. 

But Tandem is also a victim 
of Its own originality. It de- 
signed its fault tolerant 
machines, the NonStop series, 
back in 1976 when hardware 
was expensive and software, by 
comparison, cheap. 

The newer companies in the 
field— of which the most sig- 
nificant is generally reckoned 
to be Stratus — have taken 
advantage of the cheap and 
powerful hardware now avail- 
able to develop computers with 
comparable power to the Tan- 
dem systems but at substantially 
lower cost. Stratus is already 
beginning to make significant 
inroads into financial markets. 
In the UK. Link, a consortium 

of building societies and finan- 
cial institutions, plans to build 
a network of automated teller 
machines on Stratus switches. 

In the U.S. customers include 
Merrill Lynch. Lockheed and 
Bank of America. 

Tandem’s response has been 
to develop new systems at (he 
top end of the market — the TPX 
family— and to promise new 
systems which will directly com- 
pete with Stratus' lower-priced 
offerings. 

Stratus sees Tandem as the 
competition. Its founder and 
president, William Foster, says: 
"It is a very successful company 
with a substantial number uf 
large accounts and that is not 
going to change." 

Tandem has its sights set on 
IBM. President James Treybig 
says : " Tandem is the new 
mainframe — we have got to 
stay right there and win. IBM 
can go to other places. You 
only beat IBM by being better." 



Tandem's “paperless factory" at Austin, Texas 


“WHO NEEDS NON-STOP COMPUTING?” 


GERALD NICK UN. direo 
of dat acorn m imitations at 
Hamilton Avnet, one of 
America's major electronics 
manufacturers and distribu- 
tors is chillingly blunt about 
the effects of computer failure 
on his communications net- 
work; “ If the network stops, 
the business stops." 

The network turns around 
two centres — Hamilton’s head- 
quarters in Culver City, Cali- 
fornia and Phoenix. Arizona. 

The company stocks some 


600,000 electronic parts in its 
inventory for almost half a 
million customers across the 
U.S., including all the major 
aerospace and defence com- 
panies. It is growing at some 
70 per cent a year. 

With a new Tandem-based 
system going live, Hamilton is 
abont to take a bold step in 
electronics distribution. It 
intends to place computer ter- 
minals on its customers* 
premises so that they can In- 
vestigate the catalogue and 
place their orders on-line. 


WILL LOCKE, editorial 
systems editor of the Los 

Angeles Times, is one of the 
personalities of the news- 
paper business. He thinks 
fast, speaks slow and carries 
on his shoulders the 
knowledge that the Tandem- 
based computer system he 
runs can make or break his 
newspaper. 

“We have never lost an 
edition since the system was 
installed, " he says with the 
wary scepticism of the pro- 
fessional journalist. 

The Times system was in- 
stalled hv Systems Integra- 
tors. one of the most 
experienced systems houses 
in the business of computeris- 
ing newspapers. 


It was not a solution the 
Times arrived at easily. The 
various investigations carried 
out by the new technology 
teams extended over some 
eight years. 

The present system based 
on Systems Integrators 
“Coyote" editorial terminals 
and Tandem computers was 
installed in 1981. Training 
the journalists had its prob- 
lems; " Writers would come 
in. learn enough to do their 
job and never show up 
again," 

Even with all their prepara- 
tions, the move to computeri- 
sation was traumatic: “ It still 
came as a shock; our 
credibility was stretched (0 
the limit " Locke says, wincing 
at the memory’. 


Designing 
for fault 
tolerance 

TANDEM’S FAULT tolerant 
design, when it launched its 
“ NonStop 16 ” hack in 1977. 
was revolutionary. 

The aim was an architec- 
ture which would continue to 
process data successfully 
despite any single component 
fail ore — a component, in this 
ease, means the central pro- 
cessor, the high speed 
memory, the input output 
controller, the input/output 
data path, the disk memory 
and the disk controller. 

Failure of any of these 
components in a conventional 
computer means the applica- 
tion running also fails. To 
provide fault tolerance. 
Tandem duplicates all the 
critical hardware and the 
software. 

Tandem's answer is to link 
the two systems through a 
high speed data transfer 
system with one memory 
component kept in a state 
which allows it to assume 
control If the other memory 
fails. 

The centra] processor In 
Tandem systems is built ont 
of conventional microelec- 
tronic building blocks— 
Sehottky technology. Fault 
tolerance is assured by soft- 
ware techniques— checkpoint- 
ing and transaction monitor- 
ing — which inevitably costs 
the user something in system 
overhead. 

Tandem argues that this is 
no penalty— the user can ex- 
ploit the power of the entire 

multiprocessor system. 

Stratus, designed some five 
years later, makes use of the 
fastest, most powerful micro- 
processor chips commercially 
available, the Motorola 68000 
family. Fault tolerance Is 
built into the hardware, so 
there Is no software overhead. 

Basically the system 
multiplies np the new, low 
cost hardware to give a fault 
tolerant system. Two pairs of 
68000 processors are fed with 
identical programs to operate 
on Identical data. 

The processors are paired, 
and the results of each set of 
computations compared. Only 
if all four results are identical 
Is the. system acknowledged 
as working correct ly. If one 
differs it can be isolated 
while the other processors 
continue to operate. 

This check takes place once 
every 125 nanoseconds or 8m 
times a second. 

It means that Stratus can 
build a machine which at the 
top end processes 3m instruc- 
tions a second— for roughly 
£262,000. 


Terminals 

Resolution 
of graphics 

company 

A SMALL British company is 
taking on U.S. high resolution 
graphics companies with its low 
cost terminal. Cambridge Com- 
puter Graphics, set up under 
two year a go by inventor Clive 
Bees has produced a graphics 
terminal costing under £4,000. 

Mr Frank Mayes, managing 
director, said that equivalent 
competitors' models cost typic- 
ally between £8,000 and £10,000. 
“We are marketing a product 
for use in the computer indus- 
try' for display graphics and 
computer aided design and 
manufacture,” said Mr Moyes. 

Cambridge Computer Gra- 
phics is not aiming at large 
companies but medium and 
small organisations such as 
architects and engineering prac- 
tices. It Is setting up a Euro- 
pean distributor network and 
also sells its product through a 
number of original equipment 
manufacturers such as Nome 
Hill and Servelec in the UK and 
AutoCAD in the UA 

Cambridge Computer Gra- 
phics (CCG) aims its products 
at the personal computer end 
of the market. It has developed 
terminals that will run on 
any computer which uses the 
MS-DOS operating system 
through software written by 
the company. It presently has 
two products in the market, the 
PC 1024 and TK 1024. The 
former operates with the IBM 
personal computer, the latter 
can act as a Tektronix terminal 
or stand alone using its own 
graphics library. Each have a 
resolution of 1024 by 780 pixels. 

Manufacturing of the product 
began on a small scale in 
January following funding of 
£225,000. By the end of the 
year a further million in ven- 
ture capital will be invested 
in the company said chairman, 
Mr Adrian de Ferranti. 

It has already sold more than 
40 systems, of which one-third 
were for export. Mr de 
Ferranti believes that turnover 
will be between £300.000 and 
£400.000 during CCG’s first year 
of operation. 


Warm Ware 


SIMPLY, THE BEST ; 
ICL DRS 8*01 SUPPORT 
AND TRAINING I 

T3 084 S - 24040 O 


Engineering 

Design 

stations 


AS PART of its drive to 
increase its share of the com- 
puter-aided engineering mar- 
ket, Hewlett - Packard has 
launched two workstations. 
The starting price is below 
£5,000 and is alined at 
engineers and scientists. 

The models 217 and 237 can 
be networked into larger pro- 
cessing systems such as the 
HF9000 if needed, although 
both workstations have per- 
sonal computing facilities. 
More details from the com- 
pany in Easthampstead, Berks 
on 0344 773100. 

Communications 

Data 

monitoring 

A CENTRAL monitoring and 
control system for data com- 
munications networks is avail- 
able from Infolron Systems 
in Dorchester, Dorset. Called 
the ANM-800. the system uses 
colour graphics to report 
the status of data links. It 
is designed around an IBM XT 
personal computer. More de- 
tails from the company on 
0305 66016. 
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Pay change • How some executives ‘fail up’ 


BY MICHAEL DIXON 


SOME slgnifirant swapping af 
perches has occurred in the 
pay peeking order within the 
London banking community, 
according to the latest survey 
of pay and perks by Lloyd 
Incomes Research. The study 
covering merchant banks and 
international banks in the City, 
is made every two years. 

The table alongside is taken 
f ro m the survey report based 
on information from 48 mer- 
chant and 92 international 
banks, small, medium and big. 
The fuH report gives copious 
details about 37 types of staff 
common to both kinds of bank. 
My table is confined to a few 
details of only the best paid 13 
of the jobs, so anyone wishing 
to know more should contact 
Carole Fulton of Lloyd (11 
John Princes Street, London 
W 1 M 9HB: telephone 01-109 
2141, telex 269550). 

The table needs a bit of 
explanation. The first column of 
figures reading from the left, 
representing the lower quanta e 
or the salary of the person a 
quarter way up from the bottom 
of a ranking of those concerned, 
makes no distinction between 
merchant banks on the one 
hand and International banks on 
the other. It refers to all the 
staff in each of the 13 cate- 
gories employed in both types 
of bank taken together. 

The same applies to the 
fourth column of figures from 
the left represen ting the upper 
quartile or the salary of the 
person a quarter way from the 


London branch or general manager 

Money manager 

Foreign exchange chief dealer 

Operations manager 

Investment manager 

Corporate finance executive 

Data processing manager 

Personnel manager 

Credit manager 

Accountant 

Sterling dealer 

Auditor 

Loans officer 



Medians: 

Upper 

Average 

% with 

quartile 

Inter. 

Merchant 

quartile 

" bonus " 

company 

whole 

sample 

national 

banks 

banks 

whole 

sample 

whole 

sample 

car 

£ 

£ 

£ 

£ 
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32300 

374100 

33,530 

39.900 

3,912 

92 

3&530 

31,500 

28,800 

34,600 

3^30 

35 

23.5Q0 

26,750 

25,000 

27.600 

3.408 

38 

17.900 

21,500 

72 JW 

29,000 

2JMS 

32 

15,200 

19.800 

20.000 

24,200 

2J72 

8 

18200 

18,900 

I9.G00 

21,300 

2,780 

15 

15,360 

17,900 

18.600 

19,000 

20,000 

3.236 

19 

17,750 

17,900 

20,060 

2J96 

20 

17,400 

18,000 

18,000 

17,000 

23.324 

2.433 

36 

16.600 

17.960 

19,500 

2,015 

14 

13,900 

16.8C0 

17,000 

13,200 

2J08 

5 

14,800 

15,762 

15,560 

16,226 

1,731 

8 

13^00 

14,400 

13,050 

15,500 

1^03 

19 


top of the ranking. It applies 
again to the fifth column show- 
ing average extra earnings by 
way of bonuses, commission, 
profit-sharing and so on, and 
also to the sixth column show- 
ing the percentage in each job 
category enjoying a company 
car. 

It is only in the second and 
third columns of figures from 
the left — the medians or the 
salaries of those dead centre in 
a ranking for the group con- 
cerned — that the table dis- 
tinguishes between the mer- 
chant banks' employees and 
those of the London branches 
of international banks. 

The previous Lloyd survey 
two years ago showed that, 
judged by median salaries, mer- 
chant banks were in the main 
better payers than their inter- 
national counterparts. The posi- 


tion is now the other way 
round. For instance, among the 
13 jobs in the table, interna- 
tionals pay the higher median 
in seven, the merchants in five, 
the other being a dead heat In 
1982 the merchants were ahead 
in eight and the internationals 
in five. 


Growth industry 


IF A comprehensive list were 
made of “ growth industries” 
over the past decade, Td bet 
that a high place would go to 
the business of taking other 
companies* executive rejects and 
trying to help them to get an- 
other job. Once called redun- 
dancy counselling, the business 
has now adopted the more sani- 
tised name of outplacement con- 
sultancy. 


East Anglian Regional Health Authority 


General Manager 


Cambridge 


Government policies call for significant changes in the 
management of the Health Service and in particular the 
appointment of General Managers at Regional, District 
and Unit level throughout the country, within the East 
Anglian Region there are 30,000 NH$ employees, and the 
current budget is approximately £300m. 

The new General Manager will be responsible directly 
to the Authority for the general management function and 
for the performance of the management team. 

Advising the Chairman and Members in the 
formulation of strategic policies and objectives ||1 

-will be a key task, as well as ensuring that , 

■flnanrial and other p e r formance targets an- ■ 

established and achieved. The achievement of 


optimnm levels of patient care frem available resources is a 
major challenge requiring proven success in a general 
management role. 

The appointment will be made on a fixed-term or 
secondment basis, extendable by mutual agreement. 
Remuneration and other conditions of service will be 
negotiated with an eye to the new manager's current 
emoluments, and other relevant factors, and would be 
attractive to senior general managers. 

Prospective candidates are asked to send a 


JTOspecnvg citnruaates are asxea to scaa a 
B summary of their career achievements, along with 

an indication of current salary, and any published 
■ report ofthdr present organisation, to 

A A ML GTM Hinds, Refs GM76/8811/FT. 


PA Personnel Services 


Hyde Park House, 60a Krughtsbridge, London SW1X 7LE. 
Teh 01-235 6060 Telex: 27874 


Debt and Credit Manager 

A major new leadership role 
in credit management 

Reading Upto£lS |840 


YdlowPages, a very successful business within 
British Telecom, is well established as a major 


British Telecom, is well established as a major 
classified advertisingmedium. 


A radical newapproach is being taken in credit 
control billing procedures- We ore setting up a 
new department which will utilise the latest 
computer technology and now have an 
opportunity for an experienced, dynamic, 
Debt and Credit Manager 


Responsibilities will indude recruiting and 
managing three debt collection teams total- 
ling 60 to 70 stall - working mostly on 
the telephone; establishing credit control 


policies; designing and implementing the 
new system and occasionally visiting major 
debtors. 


Candidates, ideally graduates, should be 
members of the Credit Management Institute 
and ha vear least three j’eazs' debt col Jeai on and 
credit/staff management experience, prefer- 
ably in an advertising related business. 

We are looking for dedication and the ability 
to take on a very busy workload. 

Starting salary will be up to £19,847, depend 1 , 
ing on qualifications ana experience. Benefits 
.are excellent and, where appropriate, indude 
a car 

Please write endosing a detailed CV to: Hidi 
Duncan. British Telecommunications (FI), 
Value Added Systems and Services, Room 
251. Telephone House, Temple Auenue, 
LONDON EC4Y0HL. 

British 


TELECOM 


I - Fund - 1 
Manager 


To test its present standing, 
the Pauline Hyde and Asso- 
ciates outplacement concern 
lately commissioned a survey of 
big-company personnel chiefs by 
Market and Opinion Research 
international. 

It turned out that 20 per cent 
of the 146 chiefs interviewed 
thought outplacement now has 
a “ very important “ role in 
business. Another 55 per cent 
thought it has a " fairly impor- 
tant " role. Only 4 per cent 
considered it " not at all impor- 
tant” — which seems an impres- 
sively low figure given that the 
business had hardly been heard 
of a dozen years back. 

If that provokes readers into 
the cynical comment that it’s an 
ill wind that blows no one good, 
then they had better not say so 
to Pauline Hyde. She is insis- 
tent that the sacked executives 


tend to do well out of outplace- 
ment as well as the consultan- 
cies, and backs up her claim 
with statistics from three big 
groups who have sent a total of 
42 people to her over recent 
years. 

Only one did not get another 
job. A second was reprieved 
from the sack by his original 
company. The rest obtained 
new posts in an average time of 
4.7 months at an average salary 
increase of 13 per cent. Mrs 
Hyde claims that this is sn In- 
stance of a new executive-career 
phenomenon which she calls 
" failing up ” defined as improv- 
ing one’s position as a result 
of a personal disaster. 


business, and be familiar not 
only with the technicalities or 
advanced ctectronics products 
and systems, but also with the 
volatile market conditions which 
affect them. Another need is 
demonstrable skill at leading a 
team of whiaebang professionals. 

Salary indicator £70,000. 
Bonus and car among perks. 

Inquiries to Mr King at Cam- 
bridge Executive Search, la 
Rose Crescent. Cambridge CB 2 
3LL; tel 0223 311316. 


U.S. Equities 


Pair in City 


£70,000 


HEADHUNTER Geoffrey King 
seeks a managing director for 
an expanding £5 5m-: urn over 
electronics business within 
about an hour and a-halTs 
travel oE London. Being unable 
to name it he promises to abide 
by any applicants request not 
to be identified to the employer 
at this stage. The same promise 
is given by the other recruit- 
ment consultant to be men- 
tioned later. 

The newcomer will be ex- 
pected to achieve controlled de- 
velopment of the company at 
the same time as expanding its 
markets throughout the world. 
Candidates should have risen 
quickly to general management 
of a profitable high-technology 


TWO PEOPLE for the corporate 
finance activities of a British 
owned merchant bank in Lon- 
don are warned by recruiter 
David Sidler of the Kay Consul- 
tancy (84 Buckingham Gate, 
London SW1; tel 01-828 11141. 

One who will work at assis- 
tant director level will need 
impressive experience of merg- 
ers and acquisitions from both ■ 
sides of the transaction and of 
flotations as well as knowledge 
of Stock Exchange regulations. 
Salary and bonus about £30,000, 
plus car and usual City banking 
benefits. 

The other, to do similar work 
at more junior level, should 
have up to two years In corpor- 
ate finance, In which case salary 
will be about £18,000. But the 
post could go to a qualified 
accountant or business graduate 
wishing to 5 tart in the field at 
about £14,000. 


Our client, a leading Insurance and Financial 
Services Company) wishes to recruit a high 
calibre (und manager to take sole responsibility 
for the rapidly growing U.S. portion of their 
funds. Candidates, who should be in the age 
range of 27-33 will already have had several 
years managing US. equity funds and have 
established strong connections. The successful 
candidate must be able to fit in with a small but 
lively team and not only have a proven track 
record but demonstrate management potential 
which could be used in the future expansion of 
the group. 

Interested candidates should apply in writing, 
endosing a full curriculum vitae to Martin 
Constable, Michael Page Partnership, . 

23 Southampton Place, London WC1A 2BP, 
quoting ref. 3410. Strictest confidentiality 
assured. 


I Mk 

inter 

Birmi 


Michael Page Partnership 

International Recruitment Consultants 
London NewYnk Bristol 
Birmingham Manchester Leeds Glasgow 
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Executive Selection 
Consultancy 

London £negotiable 

Would you like to help us in finding key executives for British Industry? 
Our long established Executive Selection Division requires a highly motivated 

- J 1 It. 1 1 t.._. /xF nilirt ki-a anmnixl in hinh rivpl 


CREDIT 

MANAGEMENT 


Our dMnc. a newly farmed 
American Cradit/LMsing Company, 
seeks an Assistant Credit Manager 
to analyse and assess medium to 
largo transactions. You will have 
good credit analysis experience and 
ideally be U.S. Bank credit trained. 
This Is on excellent opportunity with 
potential In a stlmutatfriB environ- 
ment. c £15,000. 


Con race 

BANKING PEOPLE 
01-588 8141 


, i V r 
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individual to join its small team of professionals whq are engaged in high level 
aDDointments for a wide variety of dients in the UK and abroad. 


appointments for a wide variety of dients in the UK and abroad. 

The person we are seeking will have: 

- a degree and/or professional qualification 

- a sound management background 

- experience in executive search/selection 

- an ability to work confidently at board level. 

An attractive remuneration package (induding a car) will be negotiated. 


Fluent German Speaker 

International Audit 


Parker HaoaHlB Is a muM-MttonaJ 
corporation with a U Hmorw Ol JIJ 
Miiion. 


Please write in confidence to: E. Af. Nell, 
Peat. Marwick, Mitchell & Co., 

165 Queen Victoria Street, Blackfiiars, 
London EC4V3PD. 


HSIPEAT 

I El MAR 


MARWICK 


This Watterd-bUM port oners ran- 
sMeraMe European travel In pursuit 
Of carryino out reaular tuacui and 
operational audits ttwovotiout Euro- 
Dean subsidiaries. 

Fluent German is pre-rewblte ha* 
otherwise we ore prepared to consider 
applications from ouallflod and parr- 

OMlHled candidates or (Tom those 

with an appropriate business evalltca- 

"°&iarv will bo e fii3.ooo + car. 
Career prospects are excellent. 

Write to Nisei Travis. 

PARKE* HANNIFIN (U» LTD. 
OBI71 Clarendon Road, Watford 


|~ fisonJ 


Pharmaceuticals Treasury Management 

Loughborough c£lS,000+ bonus +reloc. 


“H. 


Our client, the Pharmaceuticals Division ofBsons pic, is a leader in the manufacture and maxketing of ethical and proprietary 
drugs. A policy of continuing growth and expansion has created the need for a manager to fulfil a major role within the 
international finance department. 

Reporting to the International Finance Manager; and working closely with the Group Treasury function, this responsible 
position will involve the management of the divisioa's currency exposure and its intercompany transactions and cash flout 
7b meet the challenge of this senior appointment; candidates agoi 27-32, wifl be qualified accountants with industrial 
experience gained in a multinational environment Experience of currency management and a knowledge ofFX dealing are 
the essen t ial requirements. 

This varied and demanding role offers an outstanding opportunity for a person possessing a high degree of analytical ability 
and personal initiative. It is expected that the successful candidate will progress to a more general position in the short to 
medium term. 

Candidates should write to Dean GoOings, endosing a comprehensive curriculum vitae, quoting refB6169, at 
Bennetts Court, 6 Bennetts Hill, Birmingham B2 5ST. 
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Michael Page Partnership 

International Recruitment Consultants 
London Newark Bristol 
Bir m i ngh a m Manchester Leeds Glasgow 
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TAX MANAGER, Norfolk, c. £14K. Part- 
nerslalB future with too U.K. ftrm. Must 
have a sound knowledge of corporate 
and personal taxation. THoihone: 
Bishop's Stanford (0279) 500484. ATA 
SELECTION. 


AUDIT SUPERVISOR, Cambridge. C. £1 IK. 
RocunMy queHACd &A. to work with 
hlsh-tach clients In rapidly expanding 
breach of tap U.K. Orm. Telephone: 
B hi hop's Stortfbrd (0279) 506464 ATA 
SELECTION. 


A major US international bank is seeking tx> 
recruit a MarketingOfficer to handle chant liaison 
activities with a wide range of msejor financial 
institutions in tbe City. The bank is already 
recognised as a mar k et l e aderin this area and the 
opportunity arises as a reflate of rrm tinn ed 


SENIOR F/X DEALING & 
MARKETING 

SENIOR DEALERS... £1S-25,0C0 


i mb feruli ng w o 


INVESTMENTS 
CAPITAL MARKETS 

EUROBOND SALES... £30,000+ 


LEASING & 
SPECIAL PRODUCTS 


ACCOUNTANTS 
IN BANKING 


Marketing 

Officer 


The appombnentis indicative of the 
c omn nfanent to rnHmt-nfrtmg f.Vio+ig +i flfcandanfe qf 
service to existing dients as w il as 
communicating toe full range of thepxodncts and 
sorvices of the bank to potential dients: 


and expertise, you will be aged in your mid 20's to 
mid 80 s, have received a formalised trainimr with 
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Contact Kevin Byma 
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Bcdarty IMS* oHd to bs OOrptmM Runet warttL Tha 
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naeoi. Thmsa pbnwl ma n rameMrin naoiBi. 
Contact: Kevin Byrne 
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Financial 

Industries 


a major b a nk a nd attained su ffi cie nt eixperiance of 
corporate credit risk analysis to make sound 
tendi n g decisions. In a dd iti o n, you will need tbe 
motivation to wrafe on yourown initiative and the . 
personal qualities to represent the bank at clients* 




CORPORATE DEALERS 
to £23,000 + car 


INVESTIENT ANALYST 

£18-25,000+ car 


ill ilL-TUnnMi. 






LEASING & EXPORT FINANCE 
£18-25,000 


CHEF ACCOUNTANT 
to £24,000 +car 




with an attractive range of benefits, to inc 
company car, preferential mortgage rates, 
Joan facuitLes and a bonus scheme. 

Please send fidl career details, quoting 

wvT. twiineii , ■ ^ ® 
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ref: PT/750 and listing separaf 
any company to whicn you do 
rdecLtc 


Contact Kevin Bymo I Contact: FeOcfty Hotter 

Anderson, Squires, Bank Recruitment Specialists 
Blom field House, 85 London Watt, London EC2 4 




Contact: Felicity Mother 


Xt&ey Advertising (Southern) 
Limited, Old Court House. 
Old Court Place, 


'^^ 01 - 58^^44 Anderson , Squires 


London W84PD. 



ABERDEEN B1HM INCH A M BR ISTOL EDINBURGH GLASGOW UVERPOOL 
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ACCOUNT OFFICER 

TO £20.000 

Further your marketing career with 
thi& expanoinq American Bank. •• 
parr of their UK ieiujing team. You 
wilt need at least 2 years' calling 
experience, together with a proven 
traeK - record of Corporate Finance 
from another Bank, Exwtlem pros- 
pects . to become either a team 
leader or en overseas appointment. 
You should be 25-32 and have a 
University degree. 

For further dmilt pluwe coll: 

Mike Blundell Jones 
on 

01-136 1H3 

PORTMAN RECRUITMENT 

SERVICES 


INVESTMENT 

COMMUNICATION 

DIRECTOR 


INSTITUTIONAL EXECUTIVE 
required 

co Join Middle Eastern unit in 
US. brokerage ft mi 

Must have experience in trading 
securities, commodities end finan- 
cial futures, end have proven 

unnets with major institutions in 
the Middle East as well as being 
laraiilar with U.5. and European 
markets. Mum speak fluent Arabic 
and English. Knowledge of French 
preferred. Salary noqottabie. 

Write Box A8689. Financial Times 
TO Cannon Street, EC4P 4BY 


At Fidelity International Management Limited, 
we are very aware that our continuing success 
depends on the sophistication of our communication . 
channels. It is with this in mind that we are now 
creating a senior Investment Communication position. 

In order to fulfil your role, disseminating the investment 
views of our UK fund managers and those in Boston, Hong 
Kong and Tokyo, you will need to have had extensive 
investment management experience. In addition, you will 
need to display an excellent ability to express yourself 


verbally and in writing both within the Group, to our 
marketing team, and externally, to existing and potential 
clients. 

The importance which we attach to this new post will be 
reflected in the substantial rewards and equity participation 
that we will be offering. 

If you feel that you have the right blend of qualities that we 
require then please contact Leslie Hart, International 
Personnel Director, Fidelity International Limited, 

20 Abchurch Lane, London EC4N 7AL. 


EXPRESS YOURSELF AT THE 
HIGHEST LEVEL 



Eurobond Dealer 

We seek a Bond Dealer of proven ability to join our 
well-established team. 

Candidates should be in their mid/late twenties 
and have experience of trading in fixed-interest 
securities. * 

Remuneration will be competitive and related 
primarily to experience. Initial salary will be 
renewable after six months: 

Applications, which will be treated in the strictest 
confidence and should be accompanied by a full 
c.v. f should be made to David Packham at: 

Swiss Bank Corporation 
International Limited 

Three Keys House, 130 Wood Street, London EC2V 6AQ. 



fe CO-LIMITED. 


Investment Analysts 

We are seeking two investment analysts to join the UK research department of our 
expanding investment Division. 

■The successful candidates are likely to be graduates in their mid to late twenties with a 
minimum of two years experience of analysis of UK equities. An ability to express 
ideas clearly, both orally and in writing, and the capacity of working to strict deadlines 
are vital 

Remuneration will be based on experience and will include such benefits as a 
preferential mortgage scheme, non-contributory pension, BUPA etc. 

Applications, including brief details of career to date, should be sent to:- 
P.M. Lefevre, Head of Personnel, Morgan Grenfell & Co. Limited, 

23 Great Winchester Street, London EC2P 2AX 



fc CO. LIMITED. 


■ 


Commercial Lawyer 


we are seeking an experienced Company Commercial Solicitor with a City background 
to work with theGroup Company Secretary. 

In addition to day-today responsibility for the Group's domestic legal affairs, the 
successful applicant, who will have sound commercial judgement and be able to 
communicate effectively, will play an Integral part in the development of the Group 
structure in the changing financial and securities markets in the UK and abroad. 

Remuneration for this senior position will be based on experience and benefits will 
include a preferential mortgage scheme, norveon tributary pension and company car. 

Applications, Including brief details of career to date, should be sent to:- 
P.M. Lefevre, Head of Personnel, Morgan Grenfell & Co. Limited, 

23 Great Winchester Street, London EC2P 2AX 


Export 

Finance 

Executive 


Schraders 


The Project Finance Department of J. Henry 
Schroder Wagg & Co. Limited is a leading name in 
contractor financing and project viability financing, 
and is continuing to increase its market share. As a 
result it needs another executive to join its manage- 
ment team. The successful applicant is likely to be: 

• 26 or under; 

• a university graduate with at least three years 
export finance and banking experience; 

• willing to work under pressure; 

• highly personable and capable of developing good 
relationships with clients and colleagues; 

• numerate, preferably with some knowledge of 
computing and accounting. 

Prospects are excellent for those who perform 
well. With considerable opportunities to travel A fully 
competitive salary is offered, together with an attractive 
range of benefits including mortgage subsidy and a 
generous non-contnbutory pension scheme. 

Applications with full curriculum vitae should be 
sent to: Mr. John R. Lambert, Head of Staff and 
Administration, J. Henry Schroder Wagg & Co. Limited, 
120Cheapside, London EC2V6DS. 








a HAMPSHIRE 


Investment 

Manager 

Based in Winchester 

Salary c£1 7,000 per annum 

This is an opportunity to manage the portfolio of one of the ten 
largest local authority superannuation funds in the country. 

The responsibility lor management ot this lund ol E300m is 
shared between external advisers and an "in-house' manager. 
Subject to the overall approval of the trustees, investment 
strategy ts determined m consultation with the adviseis. while day 
to day management is the responsibility ot the manager. 

The oflices are located centrally in the historic cathedral city of 
Winchester which lies close to the New Forest and South Coast 
but is within one hour oi London. They are equipped with Topic 
and comprehensive data processing facilities and a full-time 
Investment Analyst and other staff support the manager. Regular 
personal contact with the City Is an essential part of the 
arrangement. 

Qualities sought ol applicants include: 

graduate and/or professional qualification 
minimum 4/5 years experience in management of 
institutional funds 

proven record ol competence and above-average 
performance 

ability lo interpret market analysis 

ability la communicate well and prepare concise written 

reports. 

Application forms and job description are obtainable from 
Peter Newman, Treasurer's Department, The Cast le, 
Winchester S023 8UB, who would be available for Informal 
discussion (tel: Winchester 53576 or 54411 ext 7264). 

Closing date for applications Is 24th August 1984. 


CHIEF DEALER 

An experienced Foreign Exchange end Money Market dealer Is being 
sought by an international merchant bank to set up the FX dealing 
operation In co-operation with their established securities trading 
desk. 

OPERATIONS MANAGER 

T his poshion in an established overseas investment bank requires 
expert knowledge ol securines — as trading and investment 
instrument:,, plus UK and intarnational banking procedures and the 
ability to advise customers m the development ol new business end 
maintenance ol evicting accounts. 

ACCOUNTANT 

There are several senior positions available in banks or various 
suas and types lor bankers with AIB or professional accountancy 
qualifications, lo ,oin as No. 2, reporting to Financial Controller 
or Operations Manager, and be responsible for mi the main areas 
of reporting, settlements, computerised accounting systems, tax 
computations, various anomalies, plus supervising staff. 

EUROBOND DEALER 

Excellent elf-rounder is required by on active European bank to loin 
their expanding operation; lo trade predominantly in S and DM 
straights. 

FOREIGN EXCHANGE DEALER 

An experienced Spot (S/Mark. Cable) dealer is being sought by 
a leading European bonk with a very active FX operation to join 
the expanding Spot desk. 

SENIOR CREDIT OFFICER 

An experienced and creative banker with a minimum ot 5 yeare 
in an active business development role in the UK corporate market 
is required by a long established and well respected intarnational 
bank 10 market their specialised trade and sovereign credit facilities 
and develop the corporate finance sector. 

Salaries and benefits related to these positions are negotiable 
and in line with top end ot the market 


OLD BROAD STREET 
BUREAU LIMITED 


- • ST AFF, CO NSUliTMtS. 


01-588*3991 _ , 


SHEPHERD, LITTLE & WEBSTER LTD., 

Banking and Financial Recruitment Consultants 


ACCOUNT OFFICER 

Our client — a major European Bank seeks to recruit an 
Account Officer and Marketing Executive to maintain, and 
further develop the banks substantial U.K. Corporate 
business. The ideal candidate will be a graduate banker 
with current U.K. fending experience coupled with a working 
knowledge ot a second European language. Salary is 
negotiable according to age and experience and will 
reflect the importance the bank places on this position. 

Please contact John Webster 


■Ridgway House, 41)42 King William Street, London EC4R9EN 

626 1161 


TOP GRADE FORWARD FX DEALER REQUIRED 
BY MAJOR US INVESTMENT BANK 

We are looking for a dynamic forward foreign 
exchange dealer, to join our London FX team. 
He/she will need at least three years’ experience 
of successful FX forward trading, preferably In 
the major currencies. Responsibilities will include 
day-to-day management of forward FX trading books 
and FX/securities arbitrage. Self-motivation and 
initiative are essentia! to the job. Compensation 
will fully renect the successful applicant's abilities. 

Please reply to Box AS693, Financial Times 
10 Cannon Street, London EC4P 4BY 


Credit and Marketing Manager 

City c. £35,000 


Our UK client is a Recognised Bank with a 
broad mix of domestic business and trade 
finance and subsidiaries providing financial 
services. 

Reporting to the managing director, the 
appointee will be responsible for 
developing and maintaining the use of the 
bank's services, particularly lending. 

This does not entail selling packages: an 
ability to identify customers’ needs and 
demonstrate how these can be met by the 
bank's expertise is called for. 

Applications are invited from practical 


bankers: 33-45, with strong commercial 
lending backgrounds, who are probably 
senior regional marketing managers or 
large branch managers in a major British or 
US bank. 

Please reply, in confidence, quoting 
ref. 3999SL to: M.R.P. Blanckenhagen, 
Executive Selection Division, Peat. Marwick, 
Mitchell & Co., 165 Queen Victoria Street, 
B tuck friars, London EC4VSPD. 


® PEAT 
MARI 


MARWICK 


Investment 
Trust Analyst 

Wood, Mackenzie & Co (Stockbrokers), Members of the Stock Exchange, with offices in 
Edinburgh. London and New fork, are seeking to appoint an Investment Trust Analyst 
This new position has arisen as a result of restructuring within the \VM trust team, 
together with the growing demand for specialist research in this increasingly active 
sector. The position will be based in the Research Department in Edinburgh. The 
Department employs forty analysts who provide high quality research on a range of 
industries. 

Ideally applicants will be in their mid to late twenties, have an Honours Degree and will 
have gained significant experience either as an investment trust analyst with a 
stock broking firm eras an analyst/fund manager within an institution or an investment 
trust group. 

Applicants must be good at communicating information both orally and in writing, and 
must be numerate to a reasonably high level. Qualities looked forwill be the capacity to 
work hard as part of a team, and the ability to respond quickly to events. 

This is a position which will give the successful candidate an opportunity to develop and 
establish his/her career within a challenging environment 
For further details of the vacancy please telephone or write to:- 
Robin Angus. Wood. Mackenzie S Go, 

Erskine House, 68/73 Queen Street Edinburgh EH2 4NS. Tel: 031 225 8525 


Wood, Mackenzie & Co. 

Members of The Stock Exchange 



Investment Manager - 
Gilts & Fixed Interest 

£25,000 to £30,000 package 

Abbey Life 
Investment 
Services 

Our clients, well known as an expanding industry leader, have 
recently announced the relocation of their Investment Division to 
their Bournemouth Head Office. 

This key position involves responsibility for the management of 
Abbey Life’s main Gilt-Edged portfolios. Good coimmnucaiive 
skills are essential. 

The successful candidates will have extensive investment experience 
and should be used to taking responsibility for highly performance 
oriented portfolios. 

It is envisaged that this position will appeal to a highly professional 
fund manager who now seeksan exceptional career opportunity in a 
uniquely pleasant environment. 

Please contact Elizabeth Evans or Anna Robson, in the first 
instance, as advisors to the company. Ail responses will be treated in 
the strictest of confidence. 

Stephens Associates 

International Recruitment Consultants 

44 Carter Lane, London EC4V SB X. 01-236 7307 




PROFESSIONAL APPOINTMENTS IN BANKING 

Bank Legal Advisor 

The long established London office of an International bank with branches and associates across thegjobe 
wishes to appoint a Legal Advisor. 

Candida t es muse be qualified Solicitors and have gained post-qualification experience in a Bank or a similar 
financial institution. Their careers should demonstrate a strong bias to commercial law. 

An excellent remuneration package is offered- 

Qualified Accountant 

£18,000 

The merchant banking subsidiary of a major international banl: wishes to appoint a Chartered Accountant 
to its managerial staff. Candidates will have been qualified for 2 years and their posr-qualification experience 
will have been outside the audit field. 

Initial responsibilities will involve advising senior executives on tax and tearing projects, while future 
prospects could lie within more client orientated areas of the bank. 

The bank offers an excellent package of fringe benefits in addition to the attractive salary. 

Please contact Norma Given. 

Jonathan Wren &. Company Ltd., 170 Bishopsgftie, London EC2M 4LX. TeL 01-623 1266. 



BANKING • 
APPOINTMENTS 








s 
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SECURITIES 

DEALER 

Bank Julius Baer & Co. is seeking to expand its 
dealing operation in London and requires a Senior 
Dealer in Securities with experience in all securities 
markets including the Eurobond market 
The candidate will be required to transact business 
on behalf of important clients and to liaise with the 
Portfolio Management Department on the fixed 
interest markets. A good knowledge of securities 
administration would be preferable. 

Applicants, ideally 30-45, to write in with detailed 
curriculum vitae. 

Salary is negotiable with usual bank fringe benefits. 
Please write to; 

Personnel Manager 
BANK JULIUS BAER & CO. LTD. 

3 Lombard Street, London EC3V 9ER ' . . 


Investment Banking 

Middle East Markets 

Schroder Asseily & Co. Limited, a company in the Schroder 
Group, handling business in and with the Middle East need a 
new executive to join the management team. Successful 
applicants are likely to be: 

□ under 30 years of age. 

□ with an MBA degree or equivalent and a knowledge of 
accountancy. 

□ with experience in finance arid Middle East money and 
capital markets. 

□ willing to work very hard and travel abroad frequently at 
short notice. 

□ fluent in Arabic. 

□ Positive, self-confident and capable of developing good 
relationships with clients and colleagues. 

Prospects are excellent for those who perform well. Salary and 
position will reflect the high demands asked of the successful 
applicant. 

Applications with full curriculum vitae should be sent to: 
Mr. C.J. Craig, Managing Director, Schroder Asseily & Co. 
Limited, 14 Stanhope Gate. London W1Y 5LB. 


CHIEF EXECUTIVE 

c. £25,000 + Car 

A small but expanding private publishing company with an impres- 
sive growth record, situated northern Home Counties, is seeking a 
chief executive with a proven track record to increase the com- 
pany’s profitability whilst maintaining growth. 

The chief executive, probably about 30, will be required to have a 
sound understanding of publishing, preferably in books and sub- 
scription magazines on highly specialised technical subjects for 
discerning international markets. 

Just as important will be the need for a strong financial background, 
including the knowledge of budgeting, experience of effective cost 
control, general accountancy practices, international trading and 
computerisation. 

So too is a proven record in employee motivation and overall 
business management. 

The package indudes a quality car, an excellent pension scheme 
and outstanding prospects. 

Please demonstrate your performance together with a copy of your 
cv bv writing co Bon AS634 
Financial Times. TO Cannon Struct. London BC4P 4BY 


There’s nothing 

here for me’Vr phon ^ 

InterExec" 


Vl'ilbaccpis Jo over JOOurudverttsed 
senior vacancies a week — InterExec 

guarantees to help you do something ^ 

constructive about your future career. Quickly. Effectively. 

IntcrExec is Ihe organisation specialising in the 
confidential promotion of Senior Executives. 

For a mutually 
exploratory meeting, 
call us right away. 


Ini 

The me who stands out 

London 01-930 5041/8 >9Charing Cross Rd.W£L2. 
Birmingham 021-632 5646 The Rotunda. Nee St. 

Bristol 0272 277315 30 Bakhtin SC 
Edinburgh 031-2265680 47a George SL 
Glasgow 041-332 3672 180 Hope St. 

Leeds 0532450243 12 St. Mid's St 
Manchester 061-2368409 Faulkner Hsc, Faulkner St- 



1984 GRADUATE MBA LAWYER 

Trainee corporate finance officer sought by prominent 
Eurobond securities house, part o £ leading international 
bank, to loin its active New Issue Department Age 21-26, 
fluency in one or more European languages desirable. 

Telephone 01-600 0161 /or further information 


MANAGER 


The expanding London Branch of an international banking 
group is seeking to recruit a qualified accountant and 
administrator familiar with computer systems, particularly 
IBM 34 and KAPITI software. 

Candidates aged 3040 should have administrative experi- 
ence including FX settlements and payments and a good 
educational background. 

The successful applicant will be in charge of a small 
enthusiastic team to conduct the day-to-day operations. 

He/she will assume control of the Branch administration, 
accounts, reporting systems and support the back-up of 
the Foreign Exchange Boom and the Credit Department. 
He/she will report direct to the General Manager; salary 
negotiable £20,000-£25,000 plus benefits. 

Applications will be dealt with strictly confidentially. 

Please reply to Box A9690. Financial Times 
10 Cannon Street, London EC4P 4BY 


WANTED 


SLIGHTLY USED 



ff you are an able, experienced executive or professional 
person, yet somehow are not making the most of your 
potential, perhaps you need a new approach to your 
career. To learn how 'slightly used ’ executives have 
profitably renewed their careers, telephone fora free, 
confidential appointment — or send us your cv. 


WunAoipKHUMln’OatplMmMflor 
QrpWwiom, through our Group Com ptny 


0CHUSID 

Pm Pfij fa woaah In Career Devote proem 
London: 01-580 6771 35-37 Fnzroy Sc- W1 P 5AF. 

Bristol: 0272 12367, Magp House. 78 Queen's Rd.. BS8 1QX 
Birmingham: 021-643 4830, The Rotunda, New Street 
Nottingham 0602 584561. Gothic House. Barker Gate. NGT 1JU. 
Manchester 061 - 228 0089, Sunley Building. Piccadilly Plaza. 
Newcastle: 0632 618861, 15MW Sandyford Rd.. Jesmond. NE2 1X6. 
Glasgow. 041-332 1502,141 Wen Nile St., G1 2RN. 


ASSET FINANCE 

Our Company wishes to recruit an executive with 
considerable U.K. leasing and asset finance experi- 
ence. Candidates must be able to demonstrate a 
successful record in this field, have the ability to 
conceptualise new techniques to suit particular 
requirements and have a strong marketing flair. 

We are a new City-based company, a member of a 
major banking group and our objective is to utilise 
the wide range of money market and trading tech- 
niques developed in the City to construct innovative 
and competitive financing packages. 

An attractive and heavily performance-based 
remuneration package is offered to the motivated 
individual who can successfully develop and manage 
a client portfolio. 

Please reply in confidence to Box A8696, Financial Times 
10 Cannon Street. London EC4P 4BY 


MONEY MARKET TRADER REQUIRED FOR 
AN EXPANDING MONEY DESK 

A leading US. securities dealer requires a junior money market 
trader for its finance desk. Applicants should have some previous 
experience of money market treasury activities. Responsibilities 
will Include assisting with the financing of dealer positions and new 
business development. A graduate degree and/or a second European 
language would be an additional advantage. Compensation will be 
commensurate with the successful applicant's experience ' and 
abilities. 

Pleaso rooty to Bor 46692. Financial Timas 
10 Cannon Street. London SCOP 4 BY 


Appointments Wanted 


CHINESE CONNECTIONS 

Graduate in Chinese Law. 
Economics. Politics. MA (London), 
with business management up. 
seats position in 

BUSINESS. IMPORT/EXPORT 
Resident In London, age 28 years 
Write Boa A869I. Financial Times 
10 Cannon Street. SC4P 4BY 


AUSTRALIA 

Mature, financially-orientated busi- 
nessman. with extensive UK and 

International (including Australia) 
experience, relocating from UK to 
Adelaide. Seeks challenging assign- 
ment^) on full or part-time basis. 
Pleaso reply to Bos ABBSS 
Financial Times 
10 Cannon Srrtm, EC4P 4BV 



HOUSE OF COMMONS 

(Department of the Clerk of the House) 

SELECT COMMITTEE 
SPECIALIST ASSISTANT 

The Treasury and Civil Service Committee require a 
Soecia’.isr Assistant to cover economic questions. The duties 
will include giving specialist assistance to the Clerk of the 
Committee and undertaking research into specific questions. 
Applications are invited from candidates with a good degree 
or an couivalent professional qualification in a relevant subject 
together with several years' relevant practical experience. An 
interest in public administration would be an advantage 
The preferred age range is 25-35 years and for a successful 
candidate within this range the salary is likely to be between 
£11.329 to £13,768 pa according to age. qualifications and 
experience. Applications from particularly well qualified 
candidates aged from 25-27 will also be considered. Tbe salary 
for this age group is likely to be between £9.416 to £11,468 pa. 
There is a non-contributory pension scheme with interchange 
arrangements with other Public Service pension schemes. Thu 
appointment will commence as soon as possible after 1st 
October. 19S4, and will be for a period of between two and 
four years. 

Strict political impartiality is required of all Ilouse of 
Commons staff and the person appointed will be expected not 
to engage in political activities for the duration of his 
appointment 

The House of Commons Service is an Equal Opportunities 
Emplover. For further details and application form write to 
the Establishments Office. HOUSE OF COMMONS. LONDON 
SWT. A OAA, or telephone 01-219 5544 (answering service). 
Closing date for return of application forms 24th August, 19S4. 


FIXED INCOME 
SALES 

Morgan Stanley, a leading U.S. Investment bank 
is expanding and looking for 

EXPERIENCED EUROBOND SALES PROFESSIONALS 
Successful candidates will have 2-5 years' experience in the 
markets with a strong record of success and the desire for 
continued advancement based on performance. 

Compensation and benefits package are competitive. 

All applications will be treated with strictest confidence. 

Please apply in tenting to: 

Hr. EL P. Urban 
Vice-President & Sales Manager 
MORGAN STANLEY INTERNATIONAL 
P.0. BOX 132 

Commercial Union Building 
1 Undershaft, Leadenhall Street 
London EC3P 3HB 


Foreign Exchange Dealer (Senior) 

Required by Finance Company (wholly 
owned by Banking Group) 

Salary and other benefits negotiable 
according to age and experience 

Write Box A8688, Financial Times 
20 Camion Street, EC4P 4BY 


LEASING 

MANAGER 

Established and respected communications company, quoted 
on the London Slock Exchange, seek a Manager tor their 
leasing team. An experienced teasing specialist, with a sound 
knowledge ot the Oty and lease broking, is required to obtain 
and evaluate leasing business and smaller in-house deals. Ideal 
candidates will be aged in their 30's, hold an accountancy! 
banking qualification, have mediumibig ticket exposure, and a 
knowledge of cross border leasing. £ NOCJ. 

INTERNAL AUDIT 

Well known European bank now seeks to recruit an Internal 
Auditor to set up the audit function for Its London operation. 
The position will involve the audit of the complete spectrum of 
the bank's services. Including EDP. treasury, loans, credits, eta 
Suitable candidates should be qualified accountants with a 
minimum ot 2 years POE in bank audit, and iVill ideally have a 
flair for languages. to £16,000 

PLEASE CONTACT PATRICK FREEMAN 


BANKING 

p.oman house, '.vcoo street oo-ooco. eg 


EXPERIENCED INTL. EQUITY 
TRADING /SALES 

required by 

LONDON OFFICE OF MAJOR 
UJS. INVESTMENT BANKER 
Competitive compensation package offered 

Please apply, enclosing curriculum vitae, to Box A.8682 
Financial Times, 10 Cannon Street, London EC4P 4BY 

All replies treated in tbe strictest confidence. 


MANAGING DIRECTOR 

Circa £20,000 p.a. 

An expanding group of private companies seeks a MANAGING 
DIRECTOR with proven general management experience in 
the mechanical engineering industry. 

Preference will be given to applicants having a marketing 
background and wbo can demonstrate an 1 ability, to appreciate 
and implement clearly-defined financial objectives. 

A substantial package is offered Including an incentive scheme, 
car and other benefits usually associated with a job at this 
level 

Apply in confidence to: 

Mr S. W. A. Comonte 
NEWS HIP GROUP LIMITED 
Sendmarsh Works, Send, Ripley, Surrey GU2S fiLD 


Would you 
really want 

to recruit 

a Managing 
Director who 

doesn’t read 

the FT? 


Does it surprise you that the FT reaches more 
Managing Directors than any other national daily 

or Sunday newspaper?* 

It shouldn’t. With our comprehensive and 
authoritative coverage of business trends, no 
self-respecting Managing Director can afford to miss - 
our pages. 

Naturally, when looking for pastures new, they turn to 
our recruitment section every Thursday. 

You may also be pleasantly surprised to learn that 
recruitment space with us is 3CWe cheaper than the 
Daily Telegraph and almost 40®?# cheaper than the 
Sunday Times. 

Do we need to comment further? 

Call Francis Phillips on 01-24S 8000 
for details. ,, 

No FT. . . noicomment. 


T 


• GALLUP "A suney among Managing Directors''. 
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Accountancy Appointments 


NEWLY QUALIFIED 



Thursday, Sept 27, 2984 

The Financial Times has 
arranged with the InJKftutc.of 

Chartered Accountants to pub- 
lish a list -of those candidates 
who were successful In the 
recent Part II examinations. . 

We propose to publish the list 
in . our issue of Thursday, 
September 27, which, will also 
'contain -several pages of adver- 
tisements. under the heading of 
“Newly' Qualified Accountancy 
Appointments." The advertising 
rate will be £34.50 per single 
column centimetre. Special posi- 
tions are available by arrange- 
ment at premium rates of £4050 
per see. Newly Qualified 
Accountants, especially Chart- 
ered, are never easy to recruit 
— dan's mbs' this opportunity! 

We will also be induding In 
this feature a 

GUIDE TO RECRUITMENT 
CONSULTANTS 

and entries in the guide will be 
charged at £50 which will 
indude company name, address 
and telephone number 

Tor further details 
please telephone: 

IRENE NOB. on OT-248 5205 
or 

HIKE HILLS on 01-248 4864 

FINANCIAL TIMES 


Marks & Spencer 

Financial Analysts 

<£ 18 - 22,000 

Marks & Spencer is one of Britain's most prestigious companies with over 260 stores in the U.1G 
and further stores in Europe and Canada. This international, blue chip organisation can 
danOTStratfi a record of consstentgnowth both in volume and proftlabffity and canton 
sustaining this, success in the future. 

A number of outstanding career opportunities exist for Financial Analysts within the Head Office 
Finance Group in Baker Street, London. These broadly based roles offer the opportunity to 
contribiie to the continuii^ grovvth of the company through a more rigorous apprssal of projects 
and new ventures, a detailed analysis ofthe company's profits and costs and through improvements 
to the effectiveness ofthecompan/ssjsteriis. These key appointments dose contact at senior 
levels plus considerable exposure to non financial management Specific responsibilities indude 
the equation and monitoring of capital expenditure projects, review of company’s plans and 
budgets and systems analysis. 

Candidates, aged 27-35, should be qualified accountants or business graduates with demonstrable 
career success within a major group, possibly U5. Previous retailing experience is not necessary, 
fa addition to excellent communication skills, commercial awareness and an innovative approach, 
candidates should have experience of project evaluation and profit analysis and possess first hand 
exposure to computer systems. 

A first dass benefits package indudes a non-contributory pension, free life assurance, and 
company car and profit sharing after a quaking period. 

Pkase appfy tSreciiy to Jeff Grata at Robert Half Personnel. 


HOUSE. WOOD ST.-LOh 


Head of Finance 


c.£ 28 , 000 +car 
West of London 


The company controls the European requirement 

'T* V. marketinq, sales and support activities of Europe and t 

ICLIl a diversified US electronics corporation. Candidal 

including a manufacturing planl in accountants 

Dublin. The company is profitable with gained in a f£ 

k . current revenues ol around.Et6 million environment 

J-|-Car generated predominantly in the UK. reporting anc 

Trading in tough markets, emphasis is developmerr 

placed on the need lor tight business desirable. Ar 
, planning and controls to meet its developed a 

TlOOtl ambitious growth objectives. strong but ps 

The position leads the UK finance will match ttn 
team. It co-ordinates the European Age indicates 

budgeting and foiecasting process Please re 

including manufacturing operations. concise care 

It directs a vigorous Mis development and quoting I 

* programme. It also provides H. F. Male, E 

administrative services in the UK and Arthur Young 

/Si supervises finance and administration in Management 

/ir\ ihe European sales offices, it napons to Rote House, 

. the MD of the UK company. There is a Fetter Lane, I 

Arthur Young McClelland Moores & Co. 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


requirement for some travel within 
Europe and to the USA. 

Candidates must be qualified 
accountants with managerial experience 
gained in a fast-moving marketing led 
environment. Familiarity with US 
reporting and with computer systems 
development and implementation are 
desirable. An outgoing person with 
developed communication skills, and a 
Strong but participative leadership style 
will match the needs ol the job. 

Age indicator: late 30s. 

Please reply in confidence giving 
concise career and personal details 
and quoting Ref. ER707/FT lo 
H. F. Male, Executive Selection. 

Arthur Young McClelland Moores & Co., 
Management Consultants, 

Rote House, 7 Roto Bandings. 

Fetter Lane, London EC4 A INK. 


Accountaiits- 
looking for the challenge 
of anew venture 

London Up to £14^00 (under review) 



Commercial Accountant 


West Midlands to £16,000+ bonus + cai 

Our client is a fast growing profitable division (t/o £12 m) , of a major US mul tinarional engaged in die mamrfacturcand 
marketing of an esdopg range of office related products. Tltiey now seekahigh calibre Qualified Accountant (ACMA/ 
AGA/ACCA) to take control of the finance/commerdal function. 

Repotting to aLondon based Divisional Director this senior position will encompass a broad spectrum of 
Tesp Qn-ahilmes iiTdurfaTgmter^grriqgand report in g on all financial affairs, the determination of pricing/ costing/ stock 
pcdicy and further devdopme n t of computerised systems. The successful applicant will also be expected to playafiill 
part in the general management of the chvision and should therefiane be able to demonstrate prior in-depth exposure to 
nan-financial functions such as production, sales and marketing. 

Candidates aged 28-40, will oomefrom amarm&cturingbadqground and possess the ability to take business decisions 
mafast moving ernrironmentlntdligerK^ genuine a?mrnerdalflaii;asaongpersonaIiiy and excellent communicarion 
skills are the essential requirements. 

An attractive remuneration package is available along with a company car and generous relocation expenses where 
a p p ro priate: 

Candidates should write to Dean GoQings, enclosing a comprehensive curriculum vitae, quoting ref B6172, arBennerts 
Court, 6 Bennetts Hill, Birmin^iamBZ 5ST. 


■n 


l_ 


Michael Page Partnership 

International Recruitment Consultants 
London Newrtfork Bristol 
Birmingham Manchester Leeds Glasgow 


I 


Meriin, the business products and systems 
division of British Telecom, provides a fully 
integrated range of equipment and services, 
and is becoming a major force in the rapidly 
developing Office Automation market 
We are now looking for a number of 
Accountants who thrive on challenge and who 
can demonstrate a high level of initiative, to 
provide the financial support functions vital to 
an enterprise of this kind 
Systems Accountant who will work specifi- 
cally on accounting systems development, 
including the implementation of major 
sophisticated computer systems. 
Management Accountants wbo will be 
involved in product management; investment 
appraisal and the development of micro 
computer models to assist management 
decision making. 

These posts should prove an exciting 
opportunity to make a significant contribution, 
to this commercial undertaking. 


To be considered, you must be a qualified 
Accountant, preferably with accounting 
experience within a commercial environment. 
You should also have a knowledge and 
experience of computerised accounting 
systems and systems analysis. Graduate 
applicants would be preferred 

Starting salary, inclusive ofLondon allowance, 
will be up to £14,500 depending on age, 
qualifications and experience, rising to a 
maximum of £16300. 


There are good prospects of promotion, both 
within Meriin and British Telecom generally. 

For anapplicataon form and further details, zing 
Terry Archbold on FREEFONE 2740, or write 
to him, stating the post in which you are 
interested at British Telecom. (Ref FT). Room 
26/48 Euston Tower; 286 Euston Road 
LONDON NW1 3DG. Applications are invited 
from both men and women. 




Merlin 


British Telecom Business Systems 


Financial 

Director 

General Management 
Potential 

Near London 
Airport 

c £20,000 + car 


Our efient is a small, well established group of fluid power engineers and 
distributors representing some of the most prestigious manufacturers In the 
business. Over the years they have established a high technical reputation 
and are now planning to exploit their full potentiaL 

Sound financial management will however be critical to their plans and they 
have deckled therefore to appoint a high calibre Financial Director. 

not ontytroad basedftrtancial experience In an engineering environment but 
also the abiity to respond to the opportunity of becoming deeply involved In 
the general management of the group. 

The responstoffitfes wU be wide ranging and include tight financial control, 
stringent cash management and the provision of prompt sari meaningful 
management information. 

The position is regarded as a stepping stone to the top and if you can 
demonstrate you have the financial skills and commercial acumen such a 
position demands, this opportunity w3l be of conaUerebla interest to you. 

An attractive remuneration package wH be negotiated, induing profit 
participation. 


m 


Please send concise details hdudk 
number, quoting reference H2020, to 
Division, 


and day-time 
land. Executive 


Thornton Baker 


Lknhmd, Fahlax House, Fulwoott place, London WC1V6DW. 


COMPUTER AUDIT 


LONDON 


£12K to £20K-t CAR 


One of the world's largest end most progressive accountancy practices. Touche Ross has a network of 21 UK offices employing over 
Z000 people In the vanguard of our continuing expansion is the Computer Audit Department, which currently offers a number of 
interpstina career onoortunities. 


interesting career opportunities. 

Computer Auditors 

Applicants should have; 

— a sound knowledge of data processing 

— at least one years experience in computer audit 

— a sound knowledge of accounting. 

We offer the opportunity to work with a wide range of clients. 
We provide a selection of services, including evaluating 
system controls: developing audit software and reviewing 
installations. 

Opportunites also exist for involvement in internal and 
external training as well as the development of new 
techniques. 


Research & Development Manager 

This is a senior appointment requiring applicants of high calibre. The successful 
candidate will be responsible for the enhancement of the products and 
procedures we use to perform computer audit work. Opportunities exist for 
involvement in training and writing articles. Applicants should have: 

— significant data processing experience, including knowledge of advanced 
technology 

— at least three years computer audrt/consultancy experience 

— some experience of the design and implementation of new techniques 

— the ability to communicate with non-DP professionals 

— a sound knowledge of accounting. 


Prospects for career development are excellent for people joining us at this stage in our development 

his envisaged that applicants will come mainly from professional accounting firms, from internal audit departments or from computer 
departments. Applicants from other areas wiU be considered. 

Please send a fuH career r&sumft, including salary history, quoting ref: 2188 to David Clark, partner in charge of computer audit 


Touche Ross & Co. 

Hill House 1 Little New Street London EC4A 3TR Tet 01-353 8011 


is 


I 


Finance Director 

West Yorkshire 

Tills attractive opportunity to join the Board of a long established and highly 
successful medium engineering company employing 400, part of a well 
known public group, is due to an impending retirement Turnover 
approaches £16m and growth has been sustained by continuing capital 
investment and a broadening customer base. 

The Financial Director contributes fully to the formation of business 
strategy and controls accounting and finance which includes the purchas- 
ing, company secretarial, cost accounting and computer functions. 
Candidates, probably 35/45, must be qualified accountants well versed 
and experienced in modem management information and control systems. 
They will have managed a substantial accounts function in a significant 
engineering or manufacturing environment 

Salary around £20,000 with some ftexibifity. Car and other benefits includ- 
ing relocation assistance. 

Please send toll details - in confidence -toRM. Cooper, ref. B.60764. 

7Ws flppoWffwnrbqpewlo moo and women. 

HAY-MSL Selection and Advertising Limited, 

Sovereign House, 12-18 Queen Street, Manchester 112 5HS. 

OfeMftBiEpAtfBAnarfcs&AMefcAsMuAiaflCMaiAAKffift 



management selection 


High-Tech 

Accounting 

E. London/S. Essex 
c.£15,000 pins car 

Exceptional opportunity to join highly successful 
UK electronics group. From a base in central staff 
you will be "in the forefront of user-friendly 
computer based accounting and information 
systems which you would apply, learn, operate, 
enhance and translate to central management 
Prospects are in the independent profit centres. 

Candidates must be qualified accountants 
aged 25-32 with experience of systems 
development and/or consolidations (Ml and 
statutory) in practice or industry. The personal 
qualities appropriate to early development in 
operational management should be self-evident. 

Fbr full job description write in confidence to 
Mark Lockett at JC&P, Selection Consultants, 104 
Marytebone Lane, London WlM 5FU, showing 
dearly how you meet our client's requirements. 
quoting 9057/FT. <01-486 5282). Both men and 
women may apply 


men and 


JC^P 

■John Courtis and Rurtneis< 


Operations 
Audit Manager 

Banking 

to £25,000 + Car + Mortgage Subsidy 

in a new and highly responsible position, the Manager will Initiate and develop 
the audit function of our London based dient which controls banking and 
financial service operations throughout the world. 

Travelling toaVSTOcf the time outside the UJGheor she will establish the audit 
function and cany out a range of projects. These win be analytically biased and 
will inducte the review of systems and systems devek^^ 
and management information. The position provides continual exposure to 
senior managementand the growth of tire organisation should lead to excellent 
promotion opportunities. 

Aged 28-35, applicants should be qualified accountants with proven audit 
experience of banking. Please write, enclosing a career/sateiy histofy and 
daytime telephone number, to David Hogg FCA. quoting reference 1/2239. 

EMA Management Personnel Lid. 

Haltoo Honse. 2W23 fkrfb onL Lo ndon EC1N 2JP 
Tefepbooe: 01-242 7773 (24 hour) 
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Accountancy Appointments 


Data Security and Control 

Consultants/Senior Consultants 




London 


£ 15 , 000 - £ 23,000 


rice Waterhouse is a major international accounting and m an agem ent 
consul ting firm. ~We are currently seeking ambitious and self motivated 
r j nrTk n'H i mTo. tn our existing team of consultants in the developing 

field of data security and control. This is allied to computer audit support for 
complex computer installations both in the UK and abroad. 

Candidates, male or female, ideally in their late twenties, must be: 

either - EDP professionals with knowledge and experience of 
data security and control systems 
or - qualified accountants with sound experience in 

EDP audit or EDP consultancy. 

Tn addition to annual salary, negotiable between £15,000 - £23*000, the benefits 
include pension, BUK\, plus a company car for those appointed as Senior 
' - • — ""be scope for further advancement for exceptional 


V 


Consultants. There will 
candidates. 

To apply write in confidence, 
with relevant career details, to 
ffeter Humphrey, Price Waterhouse, 
Southwark Towers. 33 London Bridge 
Street, London SE1 9SY. 

Please quote reference MGS/8001. 




nee 

"aterhouse 



En-route to the U.S.M. as 


westEnd Neg. package c £16 -20,000 

In only two years, our clients have successfully and very profitably 
established themselves as one of the leading companies servicing the 
fast-growing video and film production industry. 

With turnover around £3 million, and expansion into a number of new but 
related business areas already underway, they now wish to appoint their first 
Financial Controller to play a central role in the next phase of thecr busi- 
ness development, which could include a launch on the U.S.M. in 1385. 

Working as a member of a young and highly committed team, this 
appointment, responsible to the Board, will provide the opportunity to 
participate fully in management and commercial decisions effecting future 
growth and profitability, as well as taking complete responsibility for all 
financial, accounting and company secretarial matters, and the establish- 
ment of improved systems of reporting and control. 

If you are an ambitious and commercially minded accountant, with the 
personality and enthusiasm to succeed in this exciting, high-profile 
environment, then telephone Neil Wax on 01-387 5400 lor out-of-hours on 
0923 43033) for a confidential discussion, or writs to him with full c.v. to: 

1 FINANCIAL SELECTION &EKVICE & 

DRAYTON HOUSE, GORDON STREET. BLOOMSBURY, LONDON WClH OAN- 

TELEPHONE: 01-387 5400 


Financial 

Investigations 

Balfour Beatty Is a major international construction group 
wflh an annual turnover approaching £700m. • 

An opportunity has arisen to Join a small team based at the 
Group's Head Office near Creadon, which undertakes a wide 
range of review and investigation assignments both in the 
UK and overseas. Travel wffl be up to about 50%. 

Applications are Invited from Chartered Accountants with at 
least 2 years post qualification expertenca This is achallenging 

appointment and the successful applicant must haw the abHy 
to deal with a» levels of management Prospects tor career 
nance function* 


advancement within the finance 1 


i ere excellent 


There is an attractive remuneration package together wtth a 
company cas private health insurance, and other benefits. 
Relocation expenses win be paid where appropriate. 

Applicants should send brief career history and personal 
details for the attention of the Group Ftoraonnel Menagei; 
Balfour Beatty Limited, 7 Mayday Road, Thornton Heath, 
Surrey CR4 7XA 


Balfour Beatty 

THE INTERNATIONAL ENGINEERING 
ANC CONSTRUCTION GROUP 





Corporate Accountant Taxation Adviser 


Enterprise Oil is a newly- 
formed independent British oil 
exploration and production company 
It has major interests in North Sea 
producing oil fields and is actively 
pursuing a policy of expansion Signi- 
ficant investments both domestic and 
international are likely and the future 
will see rapid gr owt h under a highly 
experienced and committed manage- 
ment team. Two senior appointments 
are about to be made, both offering 
exciting opportunities to participate 
in' the expansion of the company. 


Qualified with good leadership and 
communication skills and preferably 
with upstream UK oil industry 
experience 

Reporting to the Financial Controller 
you will be head of the Corporate 
Accounting Section. Your duties will 
include responsibility for manage- 
ment and financial accounting, 
budgeting, short-term forecasting, 
the development of accounting and 
reporting systems and monitoring 
and advising on accounting policies. 


Preferably qualified and with 
upstream oil industry experience 
encompassing UK North Sea tax 
legislation. Some knowledge of 
international tax would also be an 
advantage. Aged in your late 201s, you 
are looking to become the number 
two in a tax department 
This post offers you the opportunity 
of being involved in the whole range 
of duties of the department and 
should present a variety of inter- 
esting and challenging work with 
the emphasis on North Sea taxation. 


In both cases salary is negotiable with excellent benefits and prospects. If you 
are interested in either of these positions please send your detailed CV to, or 
telephone, Derek Cox of Ciipps, Sears and Associates Ltd. (Personnel 
Management Consultants) 88/89 High Holbom, London, WC1V 6LH 
(Tel: 01-404 5701). 



Cripps, Sears 



Accountants 
for Consultancy 

North of England 

We are seeking a number of accountants, of all recognised 
qualifications, to join our newly established Northern consultancy 
offices. 

Applicants, ideally aged 2S — 35, should have commercial or 
industrial experience and be able to show evidence of personal 
success in large or developing situations. A good level of computer 
experience is essential. 

Ernst & Whinney. being one of the largest accounting practices in 
the world, can offer diverse and stimulating experience with some 
of the world's largest organisations yet are also concerned with the 
development, and survival problems of many local businesses. 

If a period in such a consultancy may interest you please send 
a full C V. to L J Allen, partner, at the address below quoting 
reference A614A and indicating your preference between 
Manchester and Leeds locations. 

Ernst & Whinney Management Consultants 
Goth Hall Court. 14 King Street. Leeds LSI 2HL 


nr 

I West* 


Finance Director 


WestofLondon 


£25,000+ 


Our client is a highly successful group specialising in the design, manufacture and installation of superior fitted 
kitchens, with a significant and growing presence nationwide. A current turnover of £8 million arid a predicted 1985 
turnover of£10million has led this entrepreneurial company to seek further development and to consider a placing on 
the USM in the future. 

Reporting to the Managing Director, a Finance Director is currently required to be based at the Head Office to take 
responsibility for all the financial aspects of the group. Considerable business involvement will also be required by the 
individual such as systems appraisal, acquisitions, viability studies and new location development. 

Candidates will be qualified accountants in their early to mid 30*s with an intellectual and progressive approach. 
Personality and presence are ofupmost importance for this highly visible role to complement die dynamic attitude of 
this enterprising team. 

An excellent remuneration package together with a company car and potential lor future equity will be offered to the 
suitable applicant. 

Candidates should write to Philip Cartwright, ACMA, Executive Division, enclosing a comprehensive curriculum 
vitae, quoting reference 146, at Michael Page Partnership, 31 Southampton Row, London WC1B SHY. 


— j 


L 



Michael Rage Partnership 

International Recruitment Consultants 
London NewYbrk Bristol 
Birmingham Manchester Leeds Glasgow 


J 


A Challenging Opportunity Within The Leisure Industry . . . 

FINANCIAL CONTROLLER 
PASSENGER SHIPPING 


London 


Cixca £23,000 
+ Car + Benefits 


We have been exclusively retained by an international leisure organisation, who wish to appoint a person 
to take full financial control of their luxury passenger cruise ships. 

The successful candidate will have an excellent opportunity to exercise his/her accounting, manag erial . 
and systems «kilhi within an exciting and stimulating industry. 

Candiatei for this appointment will be q uali fied accountants who can clearly demonstrate a successful 
track record within a shipping company operating passenger cruise ships. Experience of computerised 
accounting systems is also essential. 

Applications, should be submitted, in the strictest confidence, to Robert N Collier or Cat herine H axrold at 
our London address quoting reference number 4647. 


410 Strand. London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 
Brook House, 77 Fountain Street 
Manchester M2 2EE. Tel: 061-236 1553 


Douglas Uambta Associates Limited 
Accountancy & Management 
RecruitmereConuAonK 


Factory 
Financial Controller 


Merseyside 


c. £18,000+ Car 


Renowned worldwide for its quality’ engineering, our client forms the UK 
manufacturing site of a leading US Group. Following promotion they now 
require a qualified accountant to manage their factory accounting {Unction. 

Reporting to the UK Financial Director and controlling 15+ staff you will 
he responsible for the provision of all financial and management accounts, 
budgets and costing, on a computerised system, also utilising sophisticated 
manufacturing planning and analysis facilities. 

Ideally aged 35-45. you will be a qualified ACMA with at least ten years 
manufacturing accounting experience, encompassing dectro-mechanical 
engineering products for both UK and export markets. 

you should be able to communicate with senior technical management and 
have the commercial acumen to provide sound financial advice on major UK 
and Overseas contract viability and estimation. 

Your strength of character, determination and energy should be combined 
with proven management skills. Career prospects are excellent. 

To apply please telephone or write to Rebecca Goddard quoting reference: 
RG 8345. 


Lloyd Chapman. 

Associates 

12^ New Strvct, London WXYOHR 0MS97761 


CHIEF ACCOUNTANT 

SALARY c £15,000 4- car + benefits 

CROYDON 

A multi million pound group of private companies poised to 
achieve a dramatic increase in turnover wish to appoint a Chief 
Accountant. Reporting to the Group Financial Director on ail 
financial matters and responsible for the management of an 
active Accounts Department and the accounting of diverse 
depots throughout the Group. The brief will also Include the 
implementation of a number of IBM System 36s. 

The successful candidate will be able to introduce the latest 
accounting ideas, enhance the MIS. learn how to manage people 
and be capable of bnoader commercial activities. Above all, the 
candidate will be someone committed to succeed in a 
hardworking environment and able to get involved with decision 
making. 

Rewards are high and will include excellent prospects, a 
company car. pension, medical insurance and a salary in the 
region of £15,000. 

Please reply with ev to: 

The Financial Director 
BFI GROUP OF COMPANIES 

BFI House, Merebank Lane, Croydon, Surrey CRO 4NP 


Assistant to Group Accountant 

Newly qualified or finalist A.C.A.. A.C.CA. or A-C.M-A. required 
with some practical commercial experience to work with new 
expanding group of companies reporting to the Group Accountant. 
The position will be based in BJackhearii, London. Responsibilities 
will be preparation of Annual Accounts, Monthly Management 
Accounts, Budgets and Cash Flows within various subsidiary com- 
panies. Some UK. travelling is required. The person will need 
to be highly flexible, a self-starter and a sound communicator. 
Package £11,000 to £12.000 per annum, plus car. 

Write with full cv to: 

The Group Accountant, 

Chapman House, 10, Black heath Village London SE3 9LE. 


Head of Finance 

Industrial Electronics 

cf 14,000 pa. + car North East 

Our client Is a significant member of an international group who wish to mate this key 
appointment within one of Its UK subsidiaries. The person appointed will be a senior 
member of the management team heading up the financial function and reporting 
directly to the Managing Director. There will be plenty of scope for career progression. 
Applicants should be qualified to ACMA and be aged 3040 years with practical 
experience in cash management, budgetary control, standard costing and 
management systems. 

A successful track record in a demanding environment plus wider knowledge of 
business improvement at a senior level will be an Important consideration. 

A highly attractive remuneration package will be offered. 

Confidential Reply Service: Please write with full CV quoting reference M461 on your 
envelope listing separately any company to whom you do not wish your details to be 
sent CVs will be forwarded directly to pur client who will conduct the Interviews. 
Charles Barker Recruitment Limited, 30 Farringdon Street, London EC4 4EA. 

CHARLES BARKER 

ADVERTISING - SELECTION • SEARCH 



FINANCIAL CONTROLLER 

Luxembourg subsidiary of international U.S.-based company requires 
CA or CPA (with EEC work permit) for controller’s position left vacant 
by promotion of present controller. Salary and fringes are very 
attractive. Age: 25-35. 

MARWAIS INTERNATIONAL S.A. 

P-O, Box 235, Luxembourg, g.d. Luxembourg 

Att »: Personnel. Director 
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Accountancy Appointments 


Financial Accountant 

Mechanical handling equipment 
based Berkshire c. £13,000 + car 


The UK subsidiary of one of the most successful 
manufacturers of fork-hit trucks continues to grow a: a 


service and rental faculties throughout 
e po i fl in m i Scotland, 

gihea the management t^rn ) a 

jA is sought who will be responsible 


for the preparation of statutory and 
management accounts. You wul also be required 
m visit the depots and take charge of their 

Aged between 25 and 35, yon win report to 


l coznnouuxy pensi 

oberequired M M 

jf their To apply, pie 

■ write lor an am 

31 report to AmnonNcedr 

PA Personnel Services 


and assist the Chief Accountant. With at feast 2 years’ 
e x perience in a commercial environment, you will now be 
looking to establish a career in a fast-moving, dynamic 
company which rewards hard work with increased 
autonomy and responsibility. 

The negotiable salary is supported by appropriate 
benefit s , including private medical insurance and a- 
h contributory pension scheme. 

To apply, please send brief cv, or telephone or 
write for an application form, to 
Amnon Needham, Rdf: SS85/ 0221/FT. 


Hyde Fade House, 60a Kmghtsbridge, London SW1X7LE. 
Teh 01-235 6060 Telex: 27874 


Work at the Forefront of Systems Development . . . 

GRADUATE ACCOUNTANTS 


Home Counties 


C £17,000 + benefits 
+ re-location 


An expanding division of a Blue Chip company requires two high calibre qualified accountants, 
to be responsible for leading highly motivated and multi-disciplined te ams , for design, evaluation 
and implementation of sophisticated systems. 

These positions provide the opportunity to join an organisation offering excellent prospects for 
rapid career progression, initially within finance. 

If you are self-confident and 26/28 years with two years experience of systems review, please 
write enclosing your CV to Neil Gillespie or Robert N Collier, quoting reference 
number 4648. 


410 Strand. London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street. Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 
Brook House. 77 Fountain Street, 
Manchester M2 2EE. Tel: 061-236 1553 


Doqglca Lfombta* Auackrfet Limned 
Accountancy & Monogomont 
Recruitment ConjuBartts 



AMALYST 
c £16.500 
C. London 


£15.000+ Benefits 
C. London 


CONTROLLER 
lb £15,000 
S.W. London 


COMMODITY 


lb £15,000 
City 



A career role encompassing the critical appraisal and Inte r p re t a t i on of 
overseas management information reports. An analytical approach to 
business direction, monitoring and review required. Bu d getin g /forward 
planning exposure ideal. Outstanding prospects for young qualified 
accotmtant able to wortt effectively with all levels of management within 
tight deadlines. REF PJG. 


A Chartered Accountant with a minimum of twoyears post qualification 
experience Is sought by our client, a leading energy group. In addition to 
assisting in the control of aU day-to-day financial activities, the successful 
applicant will be an active member of the acquisition team. REFMJH. 


A broadly based rote wftftffl an autonomous subsidiary of a substantial 
pubRc group. The position wUl Ideally suit a recently qualified Accountant 
who is keen to have general management Involvement. An awareness of 
modem EDP techniques and a willingness to undertake occasional 
overseas trips are essential. REFMJH. 


Excellent combination of challenge and opportunity offered by leading 
U.S. brokers. Supervising small team producing financial accounting, 
control and management reporting In dose liaison with non-accounting 
te operations departments. Ideal career move for young (no more than 
four years post qualification experience) ambitious Accountant with 
"aty" interests. REF RIG. 


Geared to an exciting expansion programme, young Graduate ACA's are 
needed to provide the next generation of senior management As this is 
the European centre of a prestigious inter na tional banking group 
candidates with some professional “Oty" sector audit experience are 
preferred. REFMJH. 


« iL V-lV i 1 
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T ie lewpl el i flu a — J«J M l artioa rennte 

College Hffl Chanters, 23 Cottage Hitt, tendon EC4R2XT. Tab 01 248 785 1/8 (24 hoars) 




REED accountancy 


Group Commercial 
Management 


Midlands 


20,000 + car 


International engineering group has two new openings forcommercially 
orientated graduates, aged c 28-35. The positions include Inter alia 
business planning and evaluation, commercial policy and practice, and 
financial modelling. These new opportunities would best suit graduates 
whose subsequent qualification and experience have been gained with 
a major firm and/or large group, preferably in the engineering sector. The 
positions offer future prospects, some overseas travel and a very 
pleasant working- environment and location. Remuneration would be 
tailored to the qualifications and experience of the successful candi- 
dates. 

Telephone: 01-283 9863 quoting ret 0142/FT 

Reed Accountancy, Reed House, 192 Bishopsgate, London, EC2M4NR. 


GROUP SYSTEMS AND PLANNING 


V* 




London Excellent Neg 

Package + Car 

Our client. a medium sized public group turning over in excess of C20M.. is a 
worldwide market leader in process equipment and handling system design and 
manufacture for specialised end use, with significant associated consumable sales. 

Reporting to the Group Financial Director, a new position with advancement potential 
has been identified during recent restructuring tor an outstanding ‘systems accountant,’ 
qualified and probably 3{red 30 to 40. io join a small head office team. Experience sought, either 

industrially or consultancy based, includes: 

• ‘shopfloor’ management accounting 

• management information specification 

• mini/micTO systems implementation 


Negotiations start at e. E18K, but are unHkefy to be a lidding Hem' for the right applicant 
Other benefits include relocation expenses where appropriate. 

hi response to this re-advertisement candidates, male or female, please 
telephone Windsor $7535) 67175 (24 hour confidential reply service) or write in 
confidence to Investors hi todustry Consultants Limited, 5 Victoria Street, Windsor 
Berkshire SL41EZ, tor further details and an application form; quoting DBJ485. 
i — — ■ - ■■■ ■ ■ — — — — — ■ ■ " 

2# Investors in Industry Consultants Limited 

Recruitment Division 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

RATE £34.50 

PER SINGLE COLUMN CENTIMETRE 



NATIONAL ECONOMIC DEVELOPMENT OFFICE 

ACCOUNTANT/ 
FINANCIAL ADVISER 

The National Economic Development Office provides the 
innovatory arri administrative Enk between management, 
mions and Government in promoting frnproved industrial 
performance and competitiveness. 

The Finance for Industry Section seeks a Financial 
Adviser with a qualification in accountancy who wi have 


ance of companies in sectors represented 


cxi specific issues such as export finance and 
investment appraisal and coorcfinating part of the work 
proganrneoftoetriparfiteCfomrnitteecinFfoancefor 
Industry which examines the adequacy of corporate financing 
mechanisms. 

Appficanis, who should be able to deal wflh senior people 
in industrial management financial institutions, Government 
departments and trade unions, should be famffar with recent 
developments in the capital market and have a particular 
ab&ty to express technical arguments dearly to a non- 
technical axfence. People vvshinq to broaden lheir horizons 
tor three err tow years would be of particular value and 
secondments, nr this or a shorter period, would be 
considered. The post is based in London. 

The salary wtoich is currently under review and indudesa 
non-contributory pension scheme, is in toe region of 
et3.000-E17.000. 

AppScafion forms may be obtained front 

Personnel Section 

NEDO 

RMbank Tower; MtBbanfc . 

London SW1P4QX A 

IN: 01-211 4514 

Ctosing date for appScationsfoesday 28 August AXA 


ACCOUNTANT 
FINANCIAL CONTROLLER 
FINANCIAL ANALYST 

C. £30,000 PA- 

We are a «tart up company in the West End with a substantial 
paid up capital backed by blue chip investors. Our activity 
encompasses 'state of the art' electronic communications. A 
virtual way of life in the States but relatively new to the UK. We 
are poised for dramatic growth in one of the fastest expanding 
areas of the British economy. 

The successful applicant will have a proven track record of 
financial management, financial reporting, familiarity with com- 
puters and a good commercial background. 

He/she will report directly to the Board and Managing Director. 
This is a challenging post with considerable career development 
potential for those quick to learn and able to give advice 
based on company potential and knowledge of the international 
marketplace. 

Applicants seeking a passive role should not apply. The 
successful applicant will be able to think and work on his/her 
own and be able to instigate suggestions within own department 
or the Company as a whole. 

Please write In confidence in the first place to: 

Box A8699, Financial Times 
10 Cannon Street. London EC4P 4BY 


PROJECT FINANCE 

NEWLY QUALIFIED 

to £14,000 +■ Banking Benefits 

Our client, the U.K. arm of a major overseas Bank. Is seeking 
to appoint a newly qualified Chartered Accountant to join the 
Project Finance Team. 

Initial responsibilities will include the prevision of a full support 
r6le to the Project Manager incorporating the evaluation and 
financial viability of projects mainly within the mining, contract- 
ing and engineering sectors. 

Candidates (24-2B) muse possess good communication skills 
coupled with proven career progression to meet the demands of 
this essentially entrepreneurial r61e. 

For farther details please telephone or write to 
5USAN ROSS 

FIRTH ROSS MARTIN ASSOCIATES 
WardgftCe House, 59A London Wall, London EC2M 5TP 
Teis 01-628 2441 


FINANCIAL DIRECTOR (DESIGNATE) £18,000 + Car 

We are a young expanding group in the professional construction field 
whieft now needs a Financial Director (Designate) who will repon to me 
Managing Director and take complete charge ot the financial and secretarial 
asoects ol the Group's management. 

Aged early 30s upwards, the successful candidate wHI probably be qualified 
ACA or ACMA. it w (H be neensary to tjamonsinie pueemfui expanana) 
of Accounts Department management and the development ol clear and 
sensitive computerised Information and control systems. 

tii* successful -rr“— — win have to earn acnmunce In a veuna manaae- 
mnnt teem but u is expected thaisuccessful(»riOmancewi]l bring a 
Board appointment within a year. Them is excellent opportunity to grow 
with and within the Group. Assistance wM be given with necessary 
relocation expenses. 

Letters of application, ropaihar with ev. solary progression and my 
other relevant data, should be sent in atncUit conltdenco TO! 

B. Heliett, FRiCS. AYH, Ax cost House, Hoxton Square. London N1 6NN 


Taxation Specialist 

London c £19,000 

The Gallaher Group, with an annual turnover in excess of 


wishes to recruit a Taxation Specialist. 

This is an excellent opportunity to join a highly skilled team 
which provides a comprehensive taxation service to all the UK 
resident companies within the Group, and deals with both UK 
and overseas tax matters. 

Candidates must be qualified accountants, preferably 
graduates, in the age range 27-35, with a minimum of 3 years' 


national group oi 


taxation procedures is desirable, and the ability to communicate 
effectively is essential. 

The position is based at our Head Office, currently in 
London, but due to move to Weybridge in 1986. 

The total salary package is c £19.000 and there are attractive 
fringe benefits. Thispost ismtended to provide an excellent base 
for a sound career within the Group. 

Applicants should apply in writing enclosing their C. V. to 
Mrs. D. E. J. Bowles, Recruitment Manager, Gallaher Limited, 
65 Kihgsway,London, WC2B 6TG. 



GALLAHER LIMITED 


Divisional Finance Manager 

Cambridge Division Salary £22,404 

Applications are invited from persons with prwen management and financial ability (or the 
above post based at Cambridge 

The Cambridge Division is the largest of Anglian water’s five multifunctional divisions with 
responsibilities covering about one third of the region. 

The person will be directly responsible to the General Manager for (he management and contra/ 
of all aspects of Divisional finance, including financial and management accounting, contract 
audit, involvement in project appraisal and all payments and collection of income. The total 
annual divisional budget is approximately £60 m. He/she will also be responsible tor managing 
the provision of legal, estates, administrative and personnel services for the division which has 
1500 employees, of which 170 are in the Finance Manager's department. 

Applicants should have senior management experience and preferably accountancy 
qualifications. 

The conditions of service of the Joint National Council for Water Service Senior Staffs apply to 
this appointment. Relocation allowances are payable in appropriate cases. The post ai present 
carries a regular user car allowance which is subject to periodic review. 

Application forms and further details may be obtained from the Chief Manpower Adviser ai the 
address below, quoting Post Reference MT/4, to whom completed forms should be relumed by 
28th August, 1984. 

Anglian Water 

Am bury Hoad, Huntingdon, Cambs. PE18 6NZ 


fa? Anglian Water 


INTERNAL 
AUDIT MANAGER 

C £13,500 + BUPA +CAR 

WavinBuilding Products is a member of the Wavin Group, one of Europe's lara 
manufacturers of plastic pipes and fittings and major supplier io Britain's Plumb 
and Building industry. 


soundness, adequacy and application of accounling/financial controls relating to 
our three Southern based sites. 

The position will report to the Financial Director andwould be of particular interest to 
a Chartered Accountant with at least 2 years post-qualification experience. There 
will be considerable scope for toe Manager not only to deal with general audit 
procedures, but to play a major role in renewing and improving current systems. 

We see this very much as a developing rote in which success at this level can lead 
quickly into a more senior position within toe financial management structure of 
the Company. 

Please write with fUU e.v. to Nell Sampson, Personnel Manager, Wavin 
Building Products, Parsonage Way, Chippenham, Witts. Telephone: 654121. 

r wavin') 


Wavin Building Products 


















/ 
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Accountancy Appointments 
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Management Accountant 


to £16,000 


a wide-ranging commercial role 
within Unilever 


London W1 


This is an excellent career opportunity for a young qualified accountant probably in the mid to fate 
twenties with at least 3 years' appropriate experience and educated to degree level, to be part of a small 
team working in support of the marketing and safes functions of a subsidiary of Unilever PLC. Its business 
is manufacturing, marketing and selling fast-moving branded goods. 1 983 turnover was over £80 mHSon. 
You will be responsible for ensuring that appropriate financial guidance is available throughout the 
company's marketing and safes activities. This will involve working closely with marketing in the 
development of plans and protects lo ensure early financial direction, reporting and monitoring progress, 
developing computer ap plications, management Information systems and other management 
accounting activities. There will be a need for extensive contact at board level. 

Commercial acumen and personal energy and drive are essentia) if you are to late hill advantage of the 
significant rmemationai group-wide career prospects. Success should lead to promotion in 2 to 3 years. 
Starting salary is negotiable depending on experience. Excellent big company benefits include generous 
assistance with relocation expenses, where appropriate. 

Please write -in confidence- with lull career and salary details to Ken OrreH ref. B.1 9358. 

The appointment a open to men end women. 

HAY-MS L Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W QAW. 

Offices in Europe, me Americas. Ainca. Austraiaae ana Asm Pacific. 


■si; ..." ■'* 


MANAGEMENT SELECTION 


FINANCE OFFICER 


£15,000 


Bedford 


The National Freight Company is a successful and expanding group with diverse 
interests which was bought from the Government by an employee-led consortium. 
The holding company is divided into operating groups each with a Finance Officer 
who serves its management The principle tasks are financial analysis; 
consolidation of management information; project appraisal and trouble-shooting 
in companies when circumstances necessitate. 

Applicants must be qualified accountants. The ideal candidate will be aged 24 to 
30 with at least three years' experience in a commercial environment undertaking 
this type of work or able to demonstrate a strong track record in financial appraisal 
in the profession. 

Starting salary will be around £15,000 plus participation in a bonus scheme. In 
view of the travelling envisaged, a company car will be provided. Other benefits 
are those expected of a large company. The appointee will have the opportunity 
to purchase shares in the National Freight Consortium. 

Please write or telephone for on application form : — 

Mrs. E. A. Toogood, Personnel Manager 
NATIONAL FREIGHT COMPANY LIMITED 
The Merton Centre, 45 SL Peters Street. Bedford MK40 2UB 
Tel: 0234 67444 Ext 2S8 



SENIOR INTERNAL AUMIDR-EU 80 PE 


Herts/Essex bolder 


To £15,000+ benefits 


Our client, a very successful international group which manufactures and 
markets business equipment and supplies, achieved a worldwide turnover 
of £l.2bn in 1983. 

Reporting to the Manager Internal Audit Europe in the UK Company (T/O 
£44m) he/she will be involved In audits of a financial, operational, strategic 
and managerial nature with a view to improving ’controls and profitability. 
About 30-40% travel to the Continent will be necessary and there will be 
the opportunity to visit the U.S. on short-term assignments. 

Candidates should be young Chartered Accountants with an international 
professional firm background, capable of working on their own initia- 
tive and demonstrating the personality to communicate with executives of 
all disciplines. Great emphasis is attached to the audit function in this 
group which is regarded as a stepping stone to future career promotion. 

Applications under Ref No RC2I9 to: Miss Marion Williams Extel 
Recruitment, 4 Bouverie Street, London, EC4Y 8AB Tel: 01-353 5272 


Extel Recruitment Executive Selection Consultants 


YOUNG ACCOUNTANT 

BANKING 


CITY 


£13,000 + major benefits 


Our diene ii a U.S. regional bank rapidly expanding its base in the UK and overseas, 
whh emphasis on foreign exchange, export finance and leasing. 

It is currently seeking a self-motivated, young accountant to assist the Financial Controller, 
with initial responsibilities co include aspects of the financial accounting and management 
information t unctions. 

The successful candidate will require the initiative and application to meet the challenge 
of playing a considerable rale in the management and further development of the Bank 
and its UK Merchant Bank subsidiary. Applicants (24-28) should be Chartered Accountants 
from the profession or commerce. Excellent prospects. 

For further details please telephone or write to 
SUSAN FIRTH 

FIRTH ROSS MARTIN ASSOCIATES 
Wardgate House, S9A London Wall, London EC2M 5TP 
Tel: 01-428 2441 


Finance Director 

£25,000 pa 4- profit share + car 

Jotirtsen 5 Awgensea a long established and recently quoted 
pU*c compary engaged m me manufeaure of specialist 
produce ft the packagungfncfc&ny seeks a high calibre 

Finance Director to be twsed m London to succeed the 
present Finance Director whose retirement Is planned. 

He will form part of a small top management team 
neportng to the Grots: Managmg Director and wHI he 
responsible for all matters concerning Group finance and the 
Company Secretary fmetion. He will Oe required to play a 
m^or rote m developing txmness strategy involving evaluation 
of investment proposals and acquisitions. 

Candidates Should be quairfied accountants and have at 
least fDyeara of Broadly based commercial expenenoefci 
industry. 

7he successful applicant must possess an evetprislng 
txcjness bran and tie able to demonstrate that past 
recommendations resulted n significant improvemen t s in 
efficiency and proficaafty. 

The compary offers an excellent remuneration package 
wfKtincfudes profit shanng. 

Applicants should send details of cm In writing to: 

Robert Johrsen 

JohnsenA Jorgensen 

Packaging pic 
Fferfcside House 
Grinstead Road 
London SE0 SAB 


8100 


MANAGEMENT 

CONSULTANTS 

ACCOUNTANTS 

Consultancy assignments 
available London SW, 
Surrey, Middlesex, Berks, 
Bucks, Hants, Oxon, 
Sussex, Involving the 
development of private 
companies. Applicants 
should have experience 
in business planning 
together with proven con- 
sultancy skills. 

CVs in confidence to: 

Box A.8684 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


INTERNAL AUDITOR 

SALARY c.£1 2,500 

Walter Lawrence P.L.C. requires a recently qualified chartered 
accountant to set up an incemai audit function. 

Reporting directly co the group financial director the candidate 
will be required to review and monitor systems of internal 
control procedures throughout the whole of the group. 

The Walter Lawrence Group has a turnover of approx. £!00m 
with substantial interests in construction together with, manu- 
facturing operations. 

The successful candidate will be based in Sawbridgeworth but 
will be required to travel throughout the south east and 
midlands. An attractive remuneration package is offered with 
a salary c. £12,500 and a company car. 

Please write in the first instance, enclosing a full cv, to: 

T. J. C. HAWBY. ESQ., 

FINANCIAL DIRECTOR. 

WALTER LAWRENCE PX.C. 

LAWRENCE HOUSE, 

SUN S TRE E T. 

SAWBRIDGEWORTH, 

HERTS CM 21 9 LX. 



Divisional 

Ac cou n ta n t 

-OH 

CM^lOOiiey+ 


Due to rapid expansion this City based oU/gas exploration company 
now require a recently qualified graduate ACA to Join tbfflr hifdily 
profitable off-shore division. Early responsibility provides an ideal 
opportunity to become fully involved in finance related activities 
specific to the oil industry. The right candidate will develop a 
progressive career within this ffe Id- 

Call Jennifer Stoddon BSc — Ret: 8350 




V 


HAOOO + i 


This rapidly expanding hi-tech subsidiary of o UK engineering 
group seeks a recently qualified accountant, aged 25-32. to become 
Financial Controller. Reporting to the Managing Director, you will 
be expected to help control the company’s next phase of 
development with a view to becoming Financial Director m two 
years. 

Call lan Gascoigne MA — Ref: 6293 


Man a gem e nt Bo l e This IS a senior headquarters position reporting at Director level. 
Internatio nal With excellent prospects of achieving: a Directorship in duo course. 

HnancHI s e mlti a si It involves control of accounting service; for various product law 
QQUP and joint venture companies and variance reporting to the US 

parent. Candidates should be qualified accountants with 
CE15XM30+ management experience in a commercial environment looking to 

mart sub. make a name with a dvnamic market leader. 

Can Jane Woodward BA — Ref: 8357 

Reporting to a Financial Director of this major British group, this, 
newly-designed role offers a unique opportunity to impact on 
wte product profitability. Production and Sues Directors will require 
immediate financial advice on markets and capital investment. 
Candidates will ideally have post qualified experience in a 

marketing environment. _ 

Call Bill Curteia BA — Ref: 8344 PpyC ftHH Pi 


75 GRAYS INN ROAD. WC1X8US 0t2426321 


£T5a000-M 


International Appointments 


TWO POSITIONS IN SAUDI ARABIA 

SENIOR DEALER 

AND 

EDP DEPUTY MANAGER 

A major financial institution in Riyadh, Saudi 
Arabia, requires: 

(1) Senior Dealer to join its active Dealing Room 
in all major currencies as well as bullion and 
other metals. 

The ideal candidate will have had some 10 vears 
of solid banking experience, pooling at least five 
years of dealing as well as the management of 
liabilities in a major international bank. 

(2) EDP Deputy Manager for its substantial and 
growing data-processing functions. 

The ideal professional will have 10 years’ 
experience in all aspects of the field, including 
management in a banking environment with an 
extensive network of branches. Originality and 
creativity are paramount for the selection and 
execution of new applications. Although not 
required, knowledge of Arabic is helpful 

The successful candidates will be offered a com- 
petitive two-year renewable contract, including an 
excellent tax-free salary, free furnished accom- 
modation, car, medical scheme and annual leave with 
air fares paid to the country of domicile for the 
employee and his family. 

Please send rdsu m£ tmd salary history to Box AS697 
Financial Times, 10 Cannon Street, London EC4P -iBY 


SHELTER- AFRIQUE 

P.O. Box 41479 
Nairobi, Kenya 

Applications, with the names of two references, are 
invited until 31st August 1984 from African 
Nationals for the following vacancies: 

(i) Heads of the Departments of Administration, 
Finance and Operations 

Candidates must be between 35 and 50 years 
old, have appropriate University qualifications 
and experience in housing sector and be 
bilingual in English and French. Salary Scale: 
US$28, 300-3 1,180 p.a. plus various allowances. 

(ii) One Legal Officer (English and French); Two 
Translators (English and French) ; Two Project 
Officers (English and French); One Financial 
Analyst; One Investment Officer; One Finance 
Officer; One Personal Assistant (to the Managing 
Director); One Administrative Officer (Per- 
sonnel); One Accountant/Auditor and Three 
Bilingual Secretaries (English and French). 
Salaries competitive; age limit 45 years old by 
31 December 1984. 

Interested persons are requested to contact their respective 
Governments to uMch the details of the vacancies have 
already been sent. 


SULTANATE OF OMAN 

ACCOUNTANT 

Tbe Ministry of Petroleum and Minerals, Sultanate 
of Oman, require a qualified and experienced 
ACCOUNTANT for a challenging senior position. The 
candidate must possess at least one of the following 
qualifications: 

A.CJMLA. or CJL or A.C.CJL or M.ILA. and must have 
at least ten years’ post-qualification experience, prefer- 
ably in senior finance management position. Good 
practical experience in all facets of financial manage- 
ment in the oil industry, with adequate knowledge of 
its various functions such as exploration, production, 
refining, marketing and transportation of crude oil/ 
natural gaa and petroleum products are essential 
Salary negotiable. Other conditions of service include 
married accommodation and fringe benefits as per Civil 
Service Rules of the Sultanate of Oman. 

Tbe appUcation should contain all relevant details, 
including current basic salary and allowances, and the 
salary expected. The applicant’s present job description 
in detail, photocopies of certificates and testimonials 
and a passport-size recent photograph should be sent. 

Apply m full confidence to: 

Director General of Adm St Fin Affairs 
Ministry of Petroleum and Minerals 
PO Box 551. Muscat 
Sultanate of Oman 

Selected candidates shall be notified of the place and 
time of interviews. 


FINANCE 

MANAGEMENT 

OXYLIBYA 

Occidental of Lfcya Inc., is engaged in a major programme of oil and gas development and 
exploration in close co-operation with the Libyan National OH Corporation. 

Financial Analysts 

c. £38, (XX) p.a. ' jobRefixwn 

We currently wish to recruit Financial Analysts who will be responsible for a variety of 
accounting functions, including the up-dating and maintenance of current accounting records. 

The successful applicants wfll co-ordinate the development of new computer based systems 
which will make the preponderance of data that our business generates avafiable for 
Management, Operations, Owner and Governmental Reporting using the new and modfied 
systems which will provide a variety of finance services as well as the norma! Financial dose 1 
Reports and Ledgers. They wfll be expected to define and document objectives and 
requirements for implementation of information systems desired. 

Staff Accountants 


JobRef:XYR/13 


c. £32,000 p.a 

The persons appointed, who wifl be thoroughly conversant with programming languages and 
computer operation s , must also hold an international recogni s ed degree In theirpio h i ro ton 
• and have had at least 10 years experience in alt accounting areas of the petroleum industry 
with a strong emphasis on exploration, development and production activities. Experience of 
budgeting, financial cost control, business systems and data processing are essential and 
responsibilities wffl include the ekablishnient and implementation of generally accepted 
accountancy principles within the industry, andlo ensure that afl government requirements era 
compSedwith. 

These positions carry single or married status and a generous benefits package wiH be 
discussed at interview. 

To apply please write in the first instance for an obligatory appScation form, quoting job 
reference number and giving brief details of your career history. 

Those without the qualifications and experience advertised need not apply, and imetevant 
applications win not be answered. 


X 


jrujfbvchlsq^vks 


UMM AL-JAWABY OH- SERVICE CO. LTD., 
Rec nifi inentOo-onfinetoqJobfMfc , 33 CsventSsh Square, London, WIM SHF. 


r ^ 

Real Estate Manager 

Saudi Arabia 

Attractive Negotiable Salary 


Our client is a renowned building 
company with extensive manufacturing 
facilities for pre-cast concrete products and 
a successful tradk record in laige scale 
turnkey housing projects. The company 
employs several thousand people and has its 
own residential compounds. 

This new position would entail the 
profitable development of a realty portfolio 
on a commercial oasis by offering a totally 
integrated package to customers m the 
private ana public sectors. This would 
include securing the land, building and 
managing the property and agreeing the 
n e cessa r y finance. The company's 
achievements in major residential 
-developments would serve as a 
basis for a marketing plan to 
identify and establish viable 
business opportunities in realty 
development. 



The successful candidate is likely to be 
an entrepreneur capable of organising and 
directing this function and developing it into 
a successful business venture. Extensive 

and 

i dons are 
: Eastern 

business practices would be valued. 

The reward package which includes 
married status and a negotiable salary free 
•of local income tax is unlikely to restrict 
our client in the selection of a suitable 
candida te 

Write with full personal and career 
details to the address below, quoting 

xef: "W4122/FT on the envelope. Your 
AppUcation will be forwarded to the 
xuient unopened, unless marked for 
Jhe attention of the Security 
” er with a note of companies 

20 Which It abfMild nor h*- <wm. 



I¥V Advertising 




INTERNATIONAL 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 

RATE £34.50 
PER SINGLE COLUMN 
CENTIMETRE 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 

An International Association of Employers 
providing confidential information to its 
member organisations, not individuals, 
relating to employment of expatriates 
and nationals worldwide 


L 
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THE ARTS 


A global look at music education 

The little I8-seater plane flics the presumed consumer. "As that the organisers had done toe calypso "Make we hold your 
south from Seattle, passing a performer or presenter. I no more than g«h gratefulJy hand, girl," which— she told 
almost above the volcanic want to be liked. The question at whatever was offered, m this us— -had been used to salute the 

Mount St. Helens, which smokes is, how far am I going to go to context there was a dostm* Queen.) Then, nuking up for 

faintly in a routed reminder of get the audience to like me? ” guished British conmouhon w toe absence of a Central 
the disaster of four years ago. That remark by a teacher of toe N^nghamshire naemP"! not 

The border between the states Javanese vamelan and dance Orchestra -- whi ± in honesty Wrn up at jlJ, and a Soviet dele- 

of Washington and Oregon Is was cited at the conference by f^uld „ SSitiP surf mSjd ff 1 sent her paper 

passed, there is a glimpse of one of the few speakers cap- fo«to falls ; tide, aha could to be read, she proceeded to 

the rivers down which lumber able of spanning several cul- Adev ^ts SiJSn«? e «# «nous sooal 

is floated, and we descend at lures. He was Professor Under Christopher Adey its *PPjwations of mode to her 

the tiny airport of Eugene. Ricardo D. Trimillos of the ^rfonnacce_ of Martinus country, from the rehabilitation 
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(after Portland), with a popu- desenbed himself as “a Cali- one of ndrfy euiuvated sound secumy lails to the ldentiflca- 
lation of only 105.000— smaller fomia-bom Filipino-American and expres^on. u on of Afnon national origins, 

than Huddersfield, whence 7 ethnomusicologist who some- On the other hand * ^„J^ fatenmeilt 21 

had set off. Not much in times appears as a Japanese a nee by young Wert-country Eugene more than compensated 

Eugene is open after 7 pm fcolo player." His brilliant handbell ringers from Patchway for tbe Amerlcan professor who 

except a tattoo studio. But Fhe address under the heading Church of England IMma^ JPjke of Children not as getting 

availability of a large hotel, a ” Truth. beauty. polities. School (did any non-B ritons older but as undergo nig 

conference centre and a auolausc " drew incidental even guess what was meant by chronological maturation. 

SSiSSSl S to the recently "C.E.” in the printed pro- The tendency in the America, 


applause 


concert-hall with two rood attention to the recently *' C.E. in the pnmea pn* me tendency in the American 
auditoria, all of recent .construe- founded I Hong Kong Academy merely 1* «>Uege .system to hive off 


"ion had* pereuaded thelmcr- of the Performing Arte. "where drill. Perhaps we should have ;; music - education " fnun 
national sSciety^for Music all students are to have expert- had not merely discussions and nu ' 1* ' to divide 

Education to hold its biennial KhSr •SSELSSS 

a T Ac o *mo/4iincr sumabl y. em»ureges SSTjar- 


Education to hold its biennial 
conference here. The Univer- 
sity of Oregon with its lively 
school oF music hosted the 
event. So one might emerge 
from a talk by a Norwegian 
conservatory director to en- 
counter a Bulgarian composer 
who could speak perfect English 


Arthur Jacobs attends a teaching 
conference in Eugene, Oregon 


gon, and made the scope of the 
European would expect But 
the Scandinavians, at least 
made dear their commitment to 
the musical . education of a 
while people. “ Almost every 


or « croup of earnest Japanese encc of both Chinese and concerts, but discussions oj the community in Sweden has its 

who SF Japanese J£orminFt£ditioii5. concerts. We might have learnt community music school," de- 

-Music for a smalt planet" was It was unfortunate that the why *£J22* GoSmibtmg 1 ^^ ^emoSsised 

the stated theme of the con- vigorous Chinese. African and oM dtae to bring : three ^SSSSi 



ference the w £>rd bSS uStaS mt£ tal uiE similar sort-oMmroque pieces, the necessity of upholding 

SSnMPJTSmSS l£S were so weakly repre- one oMhem^te at- S&SnmeS? 

to “musics "in the plural. Any sented at the conference, the tag the (< iweal phresmg of *&inst commernal ones, now 

talk of music as some kind of high costs of travel in terms of *^ e, I * th* •» ® te€red by 

magic bridge, linking all nation the American dollar being no Sf tntcre^^ 

without regard to social convcn- doubt a major deterrent. one that captivated me w gsjhe As at i tiieSoaety’s Bristol 

tions or cultural differences, is Formal addresses and discus- J&St itl 

frem iBLEBZ ST«S SSS^iSSAS^SUl ISm^mSSStTAS 

preacher than among actual organisation of “piano-beginner” ""hose cbeerfUl ^roptistiom £X?T!5lwi!S 


Peter Woodward and Felicity Jane Goodaon 


Bashville/Regent’s Park 


Michael Coveney 

“The new. Bernard. Shaw duction;cafl sixig well— with toe 
musical** t&dy cad it, but don’t inevitable exception of Mr 
-let -that put you oft BoshviU*. ^^wari-but toe jscore is a 
• by Benny - Green, (lyrics) and <*rerful JMenftot yictonanparv 
■ Deris Bing (music) is ho My v £2L2S? fc -Jf^ r i.‘ -iS!^SS 
Fair Lady but a lot better -to TriS ’ 

the theatre than I was led to 

believe by the case album re- to BJsCrte,” itoxber, weB- 
viewod to these columns on or 8 Prised diorale. The ly^cs 
Saturday decent, and often better 

_ . . ‘ j than that, throughout. '.'-.Tlra 

It derives fropa the spm ted baa ^ uader the direction of 
fh®^ 1 ..piece The Admirable Anthony Bowles, Is contained^ 
Barton Ue Shaw wrote to mt^t more or less, to a pleasant green 
Shakespearian blank verse (to pav iHoa to the side . of the 

; toany *f£ s _ snd g^g e kitted out- to boaters. 
.7*™^ It strikes me now that both 

nyed by Shaw from hte b^tog recording and production de- 
uovel Caa^ei B ^T^. serve better versions of two ; 

The wealthy heiotnu, Idriia te. lyrical reflective baU ads for 
-pursued by. a’.p me fi lter felicity Jane GoodSOh) 

and Bashville (Richard Rees), 
press-ups in her garden. Bashvilie is the Buttons-atyJe 

This articulate pogiltst em- footman who is. selected for' 

- - bodies Shavian Characteristics fame and glory by Cashel :aiter 

of the mother-fixatefl- woman- the rumbustious events at an 
hater, the intellectual man of Islington boxing gala, 
action and the disreputable The Zulu King (Ewart James 
aristocrat In Peter Woodward’s Walters) who witnesses the 
rigidly secure, vainly imvulneb- class war inside and outside- of 
able and technically proficient. ft e ring with die Interest of a 

- performance as the progna- BBC cameraman filming the' 

thous. gleamingly muscular Masai' tribe, is accompanied by 
hero, the ideal Is well matched some hilarious butobearing 
in romantic reality. sidekicks. Inverted Jokes about 

Not many of the cast 'to race and class are perpetrated 
David! Wiiham’s. enjoyable pro*, with true Shavian eclat. - 


Of American ensembles, the financial Interests.** 
one that captivated me was the As at the Society’s Bristol 


English Chamber Orchestra Prom/Radio 3 


David Murray 


worker* in music 9 educalionor S for ihe^eri. wm from different culmres and Soriet composer. The Socie^ d^ltoatl^i ^urik ttot^ets its tone, add $«phony K550, we h^rd 

musical enterprise. Even those supplemented by an interna- pe™ ds 10 ^ar a with its astringent libretto by From the interludes of the some yhid tos trumefltal toveto 

prittd national -folklore" tional variety, of concern. nUrnl ■ 01j™,.«Utrt tascott. rten a „„ Bond, though Conn- hat.th.wCi.jre 


(he Philippines sad other areas from 
fall under suspicion of “ pack- wind 


Finland Jamaica." Olive Lewin disarmed placed 


aging" (that is, adulterating) inferior to American (or her audience by first of all Zealand) 
their product for the sake of British) . standards suggested greeting them in song. (It was general. 


John Ritchie 
i as its st 


NFT holds season 
of Greene films 


Wartime Stories/Drill Hall 

Martin Hoyle 


reported here after its Scfawet- struments figure prominently in vocal lines w me opera, nor not very oubv-wihin. 
le (New yjnoOT, premiere, it is an them, without really dominat- anything; like the rich dotted- Horigomes.- penchant for ex- 
secretaxj- ortdnai ud seductive piece, tog. In the theatrical context cream ensembles. The suite pressiye swells on stogie notes 

sweet-and-sour by extremes, but they have obvious dramatic should whet appe titles and for slightly - exacerbated 

nothing like so cute as its chief points which aren’t self- The rest of ; toe concertjxm- dynamics eBnfjruto J 

trimmirk nearly all the explanatory in the extracts, dsted of Stravinsky (his A960 I m at s steadiness and seTeurQr. 

chapters are cate might though there are plenty of recompositions of Gesuddo -Gibson and the orchestra 

suggest. At Tuesday’s Prom tantalising hints. . Much — not madrigals, & Monumsntum for followed them respectfully. 


Graham Greene Is to give 
a Guardian lecture at the 

*Fy°Stotember 3*^1 ich will John Burrows’s operetta before the fatal button was bathos to a concerted number 
be a highlight of a comp rehen- spends the evening proving the even- touched. The show's about stealing grain destined 
sivc season of the many film point reiterated in the title- final irony, as political tensi on for the army. A string quartet 
adaptations of Greene’s work. song: “ People can do anything ^ defused back to normal, is provides excellent accompani- 
The lecture will be preceded Vl nun « and based on a fallacy. ' Much of ment, and the six actors eom- 

by the world premiere of the Wri _ nuclear war’s horror lies in its bine to .well-drilled ensembles 

film adaptation of Dr Fischer *“®. f°P® tnkJ* suddenness. The majority though variable as soloists. 

of Genera, Graham ^ Greene's ” n a ^4rt«e, and tewnws toe would simply disregard the pos- Kate Owen's designs are 

toe ^ exploited or killed sil, ility until too late. economical and evocative; and 

comedy about tne greed of the ^ hostile coun iry-tolh. The author directs as if an- John Gillen and Beirut James 

very nch and starring the late xh e pi ay assumes that order certain whether to rellnqrish are sympathetic and intelligent 
J * B ? es Mason in the title role vvould collapse, panic-buying his light touch (his successes as the middle-aged couple whose 
with Alan Bates and Greta empty the chops, every include The Golden Pathway hopes of rural refuge are tragi c- 

&cacc " i - . .. parish - council would receive Annual), apdL Andrew. Dickson’s ally shattered.. But not for the “Tr. . . 

The NFT 'season, which runs classified government , instruc-. music suffers from-? .certain first, time' goodwill towards this 8 ’ 
from September 2 to 28, has tions and that the government sameness of tone. Urgency and comfortable and flexible little ' oc r£~“r~*:‘ 

been compiled by Quentin Falk itself would go to ground melancholy prevail understand- theatre not from from Totten- (wv 

whose hook Travels in Greene- leaving the country to fend for ably, but near-operatic serious- ham Court Road is strained by fcMnlc Philii 

Zand — the Cinema of Graham itself region by region, all ness lapses into incongruity and longueurs. , T- rwJ 

Greene win be published during jT-™ Bet 

the month by Quartet Books. ' Orkeri Zimmi 


Record review 


Late Schumann 



chamrion would not deny It Is Schumann symphonies, so that the outlandish . combination of 

Ttenuiem Oo 148. an uneven work. There. are a a new one really needs some- cello, piano, harp and har r 

ftoM^n oj. 9S number of passages when he tiung special » commend it. monlu^the second for violin 

nSShf lS«taSAntonian. appears to be simply going While ouecan the reason- and piano. 

SuffSrGeoxg. Gedda, Fischer- through the metions. though tog behind The J*^od of aUtoese meces 

Dierfmo. Dflsseldorf Musical fhe opening Requiem aetemam c yde frtm .Bernard Haitink ^ subdued and introverted; as 

225?* Chonis BOsseldorf and the BenedUtnt are gravely and the ConcertgebouW, Haittok the Instrumentation of the first 

b ° aeiy Orchestra / Bern- beautiful in ^ their carefully con- has never shown particular Eldgie Implies, they inhabit a 


, j-j-'. - -- . _ . lroe flares briefly and metnoT- to the evrtit the rwults are first- the Romance oubliCe and La 

MmMiiir - Sgmnhonr- -NO.'- 8, ' aWy and Qf &M U* towsnWgWstf do ingubre -gondola - are - already 

iSSred OmSSeT Concert- almost brings a speotaculariy reasonably .well known in their 

gebouw Orchestra /Bernard stark dramatic set piece. ' The 'gom.'*™ and ^awaUlich are piano versions, and in general 

Haittok. Fhilips 411 1M-1. performance from the DQssel- flUs . ^ a **1 the ^ Stt 

Lint; Late Chamber Music. De dorf forces, part of projected «rtrtniy premise to be their specialist; those who want to 
Leeuw. Beths, Bijlsma, series to record aB of Schu- . .... . ■ explore late Limt from swatch 

Ockers, Zimmerman. Philips taann’s choral music, has the to^umaDle virt ues would do no better to . begin 

41 1 t i 7-i , urgency and commitment ■ of. ar ® those of intellectual shrength with one of several excellent 

Ltezt: B minor sonata. Valse effective^ special pleading; with “ surveys of the pUno pieces 

Impromptu, Liebestrfiume, the entirely forgrveable fault which are available. Tbe cham- 

Grand galop chramatique. in this music of sometimes press- “ “ e ^ music is delivered .to an 

Jorge Bolet. Decca 410 115-1. ing too hard.’A first-nite quartet Jemri* o J h0 J«“ uuftissy manner by the Dutch 

“ — : of soloists— Donath. SOffel. sen ? e bnd, i e . haa i e “ T “ e players, with a nice sense of 

orchestral sound Is of course 


Gedda and Fischer-Dieskau — 


understatement 




v. s 

4- , i-4 , 

' * ' 





-j 




Received opinion is hard on 2S5E-, rtHh.' JSSwifc limitwi superb; if Schumann’s rather _ ... . , T _ 

late Schumann, and especially unvaried orChestratiod . needs _ JP*® -■ 

onttochorel mvwic. Asytor at the rnaxtaum pasiMe refine- Briefs UsrtSeries really need 

posium on the composer pub- ment, the ConcertgebouW pro- /ecotomendatioa, The 

listed to the early 1970s finds vWes to every department to?** release contelns the *B 

no space for the Requiem Op JSSSJ^uhISI “iSSn?* 0 !! The performance of- tiie Man- “to® r sonate, wbirfi Bolet re- 

148. the last work to which to toore than a , tra ^ & ' 

gave an opus number, while * y. Mignon . Alien -the drama is eeudental tradition than to. the 

Join ChiaSrs study to the £ “ tautly m «rs»alled. with every ^at 

Master Musician* series pro- otmce rhythmic life extra*- ini U ? t ,^ d ; v , Yet 

nounces it a “dull work.” In SSSSrwfmS - ted ’ ^ 

1852 Schumann produced obth !? , The collection of Iisxt chant- 111 Bolet again 

a Mass and a Reouiem, riiiy three years aerate the ^ music is a genuine novelty, reveals how Liszt s piano writ- 
JrobSS? u’ptrt of hTSSS It«nSw!»Sth,lJ«JSS ^ to ,0 «b»luttlir weMW tt 

as a conductor in Dusseldorf. 01 **“ ^fflPOSefs CArt^, except f h l? mniI * and je?touque of the 

though neither work was per- Schumanns ability to sustfiM ttr the vlolhrttodplanb La Imitnunent. and I in. the expres- 

formed in his lifetime. His StflH™.®? £!L, “£«* notte, which was arranged fa potential which he reveals, 
approach to the Roman Catholic teveL Klee.ond hla rorees rereg- jmd-iseOs from the second The coupling is a nicely con- 
liturgy was characteristically mse_'tnat. this muric can play of the orchestra Trots odes trusted set of shorter pieces, of 
unhackneyed; the win* move- itself, with only a few moments judihres and turns out to be which -the Volte impromptu is. 
meets of the Requiem do not °* overemphasis. derived front * , I1 Pen serosa” to Possibly the least familiar, 

correspond to the conventional The third symphony separates the second book of the Amides. 18 to®,' 501 three 

sequence of the requiem mass the Requiem frdm Requiem (fOt de p&l&rinagv. In the case of the Ltobestraume which create the 
and it seems likely that to in- Mignon; it was one of the last extraordinary pair of Biggies strongest Impression, toauti- 
tended It for concert rather of Schumann’s works to achieve (1874 ana 1877) the .Chamber frijF delivered and finished 
than liturgical use. general acceptance. There are versions preceded the piano lyrical miniatures. . 

Even Schumann’s most ardent plenty of Integral sets of . the pieces: the first Is scored for ANDREW CLEHQ4TS 


Arts Guide 


Muste/Monday. Opera and Mtat/Tueaday. Ttmtre/WM- 
nmday. ExbBMtlens/niunKfqr. A satoettva gukto to U the 
Arts appears each Friday. 


July 27-Aug 2 


Exhibitions 


BRUSSELS 

Bdghni Medlrine from the Middle 
Ages to the 10th century. Krediet- 
bank. Ends Aug 5. 


Horace: Palazzo Vecchia The Horses 
of Leonardo: SO studies of horses 
and other animals, chosen from the 
92 relating to this subject from the 
Queen's Collection in the Royal Li- 
brary at Windsor. These drawings 
form only part of Leonardo's output, 
which covers every aspect of human 
activity, of nature, and of science. 
Lika many of the Italian humanists 
he considered the horse a subject of. 
axteahon second only to man. The 
exhibition includes tea of Leonar- 
do’s studies for The Battle of Ang- 
hiari. with their terrific force and vi- 
tality. Many preparatory sketches 
for mosily-uoreaUsed projects and 
ends with his allegorical drawings 
of dragons, elephants and cats. Ends 
Sept 3a 

Rome: Puucoieca Capitolina. Campi- 
doglio: Egon Schiele: 1B90— 191& a 
retrospective exhibition of 'more 
than 200 works, including those 
shown in Milan this spring. 
Schiele’s metamorphosis during a 
very short life Is startling. From the 
coot and accomplished charcoal por- 
traits of 1907. through a series of 
amusing fashion-plate studies in 
watercolour and drawings which re- 
call Toulouse-Lautrec, to the an- 


guish of the sod. contorted nudes of 
his last seven years. Until August 5. 

Livorno: Villa Maria, Via Cahabigi 54: 
Amedeo Modigliani (1864-1820), was 
better known as a painter, but this 
exhibition, which marks the centen- 
ary of his birth here, has Os its focal 
point four of the few remaining 
sculptures by the artist (one from 
the Tate Gallery, (me from the Pom- 
pidou centre and two from the US. 
Until Sept 8. Open IQ.OOora to 7pm 
(Closed Mon). 

Venice Biennale: The Venice Biennale 
is up and running for the summer in 
the Giordini dl Costello and at var- 
ious places around La Serfs issimo, 
the usual melange of the fascinat- 
ing. the excellent and the frightful 
from what the present has to rffer 

across (he entire range of contem- 
porary art with the spectacular bo- 
nus at the Palazzo Grassi of the 
nod comprehensive examination 
one could wish for of the work of all 
kinds that came out of the Vienna 
Secession. Out of the chap* in the 


bi tions: Arte. Ambiente. Scena: and 

Arte alio Specchio; two sprawling 
but mere coherent shows than usual 
that focus especially upon current 
preoccupations with art historical 
Ond mythological reference: Young- 
er blood is consigned to Aperto 84 
that fills the old Salt Warehouses on 
the Zattere. And there are, of 
course, the national pavilions scat- 
tered through the gardens; with 
their particular offerings: Howard 
Hodgkin for Great Britain, Penck 
and Baumgarten for West Germany, 


Clave for Spain and Dubuffet for 
France (Hitstanding. Sept 30. 

NETHERLANDS 

Stedeli]k Mama, Amsterdam. Eedy 
« Wilde, retiring soon &s d ir ec tor of 
this fine museum of modem art, has 
selected ft fixul unwrior exhibition 
concentrating on Acquisitions be 
has made in the last 21 years. Until 
August. 

WASHINGTON 

Mark R o th ko (National Gallery); 60 

write 00 paper by a leading Con- 
temporary American artist begin a 
national tour with this exhibit in the 
East Building, lhe highlights are 
vivtd watercolours from 1868 and 
I860, a period when Rothko’s can- 
vases were already tinged with the 
sombre browns, blacks and gran 
that anticipated his suicide in 1870. 
Ends Augusts. 

LONDON 

7fce Tate Gaflmy: He Hard-Won Im- 
age - this summer's sequel to 

“ » personal sir- 
m by Richard Mtaphet. of the 
Ta **- ol [British figurative painting 
mid sculpture from the late 1830s to- 
the present & is a useful and even 
important show, for H makes the 

point almost In qdte of ltaeif that fi- 
gurative art, for from being revived 

m recent years, never actually went 
away. The strength in depth of our 

gorative artiste in this period is In- 
deed gratifying. Bacon and Moore 
are the presiding masters; Hockney, 


Kifoi (honorary Englishman as it 
ward). Andrews, Blake all predict- 


ably, and rightly included; Symons, 
Greenhorn, Collins. Weight, Harman 
and Leasore brought into deserved 
prominence; and the star* are Ug- 
iow, Fraud, Auerbach, and Kossotf 
moat of alL Bodes Sgrtember 9. 

The Royal Acadtmyr 21Bth Summer 
Show - by txadhfoa the event that 
brings fax the London Season, and 
the middle classes in their masses. 
It is always something of a maddle, 
as would be any show of many hun- 
dred works chosen from several 

thousand tent in. This year, with 
1,757 from more than I2JI00, the 
Summer Show Is toe largest ever. 
Bet it IS Still enjoyable, ff you can 
tain the terrenes they come, and 
make the effort to look for the very 
many good gdnfli by Academicians 
and ootrider* aHhe. Tbe Academy's 
membership hil been gai n i n g in 
strength over many years, and now 
haa rather more than a fair claim to 
occupy 0a c en tre of the British Art 
Stfge. Peter Blake, Ednarfo Paoka- 
ri. Alien Jones and John Hcylaad 
are only some of the most recent 

• ejecti o ns. Ends August 19. 


MN88RUCK 

“the Tyrolean Nation nW-USR 
Prints and po intings iHusbate the 
Tyrolean p eopl es ’ fight against Na- 
poleon and their fr o ft tea straggle 
for under their charts* 

mafic Wader Aadrtoa Holer. At the 
Tyrol Provincial Museum, tons- 
brock, until 14 October. 


NEW YORK 

Museum «( Medera Act: After being 
virtually dosed for three years at 
re n o vati on, the -umsewn has a 
chance to show tin depth and 
breadth of its canskierahn ooUeo* 
fion. No longer is ft a boutfoue of the 
modern classics but more lika a de- 
partment store, with doable its pre- 
vious exhibition space and roam for 
such examples of modern design as 
a whole helicopter. 

CMCAOO 


flnteti m of Contemporar y Art: fteBan 
tetdptor Giuseppe P pn onc concen- 
trates to the interaction of man and 
nature by, for instance, growing po- 
tatoes to moulds of his sensory or* 

etton tabronzef^Tbe ajthtwill 
create a 20 foot drawing mi one WaU 
of the museum that will be erased at 
the end of the show. Ends Ang 8. 


De K toeing - to celebrate toe 80to 
birthday of to* pioneer at abstract 
expressionism, fieaobaurg presents 
a retrospective of 88 paintings, 100 
drawings tod seven sculptures, 
showing toe astonishing fodfify 
with wfateh the Hotterdam-tam art- 
ist Changed styles during Ms long 
America-based Career mm lovely 
portrafte, to nudes, and to abstracts. 
Centre George P o t n pi doo, dosed 
Tne. Ends Sept * (2771253), 

Mare Chagall - to celebrate the 87 
yearf Of tbd artist, whose paintings 
have lest nothing of their poetical 


The RftoRwy figures remain- 
ing dreamlike, the jewd-Hka colour* 
os mysterious os ever, there are, on- 
to the beginning of October, toree 
rimoltaneoua -Chagall exhibitions. 
300 works on paper - drawings and 
gouaches are being shown at the 
Centre Gtoreto-RxmadOa. Paris 
(278 7M5). 85 paintings at the Fondar . 
tion M a og ht to Saintrpguhte-Vtoca, 
fid «hiiH«l sculptures and 
mosaic* at the Mute* Message Bl- 
hUquataNidt. 

KthnL Eokaschka, Sdnefo- W.draw- 
ings and watercolours by the toree 
mastms of tile Ts ec eati oa f . tnove- 
ment whose eroticism or anguished 
violence scandalised Imperial Vien- 
na at toe beginning of the century. 
Hotel da Villa, Salle SatobJean 
llam-Tpm, dosed The, ends Aug 13 ; 
(2764068). - 


Duane- Htoaao .gaJuMtr Sculpture: 

Go n tenqxgary American artist now 
working to Berlin exlriUte interest- 
ing setdptons Tenrirttecent .of- 
George SegsTs work in plaster. Sub- 
jects include people from world of 
Sports add everyday Mb. foetan Mu- 
saim.- beten Department Store. 
ShtnjUkn, Ends Aug 14. 

VDMt 

Hm CUcbe and the reality of Viennese 
women to their fight for emandpfr 
tion at the turn of the centary. oer- 
mesvilia. Tjimter Hergarten, Until 
March 1985. 

Drawings efGntav .Klimt: Ibis exhi- 
bition shows an nmuiuwl aspect df 


Kl i mt . Instead erf the more well 
known heavily gilded and decorated 
canvasses, here are pencil sketches 
and monochrome lithographs. They 
include ffinstratfons from the-jenr- 
-- nal Of Vienna’s Seceaskal Movement 
in wtikSi Klimt broke new ground. 

' BaA of all ara ble spore dad casual 
portraits of women in a .variety of 
moods: impassive hot for the tensely 
. idaspad fiagiRs or rekuead and sen- 
sual. A delicate profile of his sister 
and a portrait Of his sweet-faced 

£TCk snbjKta are^^Sd with 
toe raqpect and dignity they receive 
in bis forger and more opulent 
worte which many of toe dra win g s 
here .prefigure and which can be 
- seen elsewhere in bis satire city. 
This exhibition is a marvellous ac- 
cnmpanfrnent At the Vienna Qty 

Historical Museum, Kariaplnto. Un- 
til 16 September, 

. ttmoeniiANY 

Berlin, Brikke Museum. 8 Bussatd- 
staig: “1984 - a year - with . Kari . 
ScfimldMfottiUfr has 156 water cok 
. ours .from the expressionisf paint- 
ers estate and works from other 
museums. Bods Aflgust 28 
Eamhurg, Batig, 38 fbyer Erofonade: 
Also at the occasion at ScfamJdt- 
fiottinffs 100th amriverseiy 85 wood 
oorriaga, etchings and lithographs - 
by &e artist are shown hert. Ebda 
AnglO. 

finen, FdOcwong MdteUih. 41 Goe- 
• tiitettasae 41: The touring exhibi- 
tion has 80 paiteH from b e t ween 
' 1974 and 1864 by Frahcescd Qe- 
mantfo tin BrBm painter. Ends 
Aug 12. 


Berlin, Neoer Berliner Konstverein. 
58 Kuriurstendamm: 1M4 - the Or- 
well year - expressed through in- 
stallations by aut contemporary art- 
ists depicting antonilitarism, anxie- 
ty. threat and anonymity. Ends Aug 

Bremen, Kunstftalle, 207 Am Walt 
Nearly BO new works by Hamburg 
artists - among them Horst Jans- 
sen, Ahnut Hcdse. Verona Vernunft, 

. Feans Erhard Walther but 

by no means toast Haul Wunderlich. 
Ends Aug 12. - 

DfimeUoef, Hetjens-Musaim. 4 Scbul- 
straase: To commemorate its 75th 
anniversary the <nimnm specialis- 
ing in china, ceramics and glass as 
forms of 'art- is showing 400 cer am ic 
' vessel*, sculptures and objects from 
. .the last five yeats. finds Sept 16. 
■P wf dt, MattoldqnhCfae , 1 Earopa- 
phtx Expressive paintings and co- 
loured bronze sculptures from be- 
tween 1075 and 1883 by .Sandra 
, Chi a, the Italian artist. Ends Aug 19. 
Monitih, Haas der Kunst, .1 Prinzre- 
gentBOstrasse: Paintings, sculptnres . 
and. graphics . frtm toe last two 

S 500 artists firing In West 
. Ends Sept 16. 
eaharhhftw, 33 Iddsen- 
stnwee: Hie first big retrospective 
with work* by Utee Lausen, tm Ger- 
man artist (1941 to 1870). It has 160 
pictures, graphics and drawings. 
Ends Aug 18. 

Stuttgart, StoatogaJerie, 02 Konrad- 
Adenauar StrasMC Cadavres qxnuis 
-oxtods a titillating invitation to 
view 40 surrealist drawings ttf the 
1920s from toe estate of the late An- 
drfi Breton.. Stuttgart is the first ve- 
- nue.af this touring exhibition; EwH« 

. Aug 12.. 
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Instinct is 
not enough 




THE CLOSING of the parlia- 
mentary session this week marks 
the real end of Sirs Thatcher's 
first term in office. The Prime 
Minister is nothing if not a 
consummate politician: witness 
her performance in the censure 
debate in the House of 
Commons on Tuesday or the 
way she went to the country 
prematurely last year and won 
hands down. Even when the 
odds seem to be against her, she 
is still capable Of coming up 
trumps. 

Yet there has been something 
unsatisfactory about the politics 
of hte last year or so which 
leaves doubts about how far the 
Government knows where it is 
going, or how to get there. There 
was a minor incident on Tuesday 
when Mr Nigel Lawson, the 
Chancellor of the Exchequer. 
took some of the shine off Mrs 
Thatcher’s debating triumph by 
appearing to suggest that the 
miners' strike was in the 
national interest. In fact, he said 
no such thing. But it was 
another case of a senior minister 
seeming tactically maladroit, 
even if the strategy is sound. 
This Government tends to trip 
up over small matters, and to 
do so unnecessarily. 

Part of the reason lies in the 
hurried circumstances of the 
last election. Mrs Thatcher went 
to the country still flushed with 
the success of the repossession 
of the Falkland Islands and with 
the benefit of a divided opposi- 
tion. Her weakness was that 
she went on a manifesto that 
was ill-thought out: for example, 
on how to reform local govern- 
ment. What she gained in the 
Commons, she lost in the Lords. 
There is still a substantial body 
of opinion in Britain, some of it 
represented in the Upper House, 
which does not take to Thatcher- 
ism tout court 

Achievements 

As a result, much of the legis- 
lation of tw: past session has 
been simply a re-run of what 
was lost by calling the election 
early. Much of the rest has been 
an attempt to implement a mani- 
festo too hastily constructed 
and without consideration of 
the possible consequences. The 
Government has deserved most 
of the embarrassments that it 
has faced. 

There are. to be sure, miti- 
gating factors. The Prime Minis- 
ter has argued in a series of 
recent interviews and speeches 


that, despite the banana skins, 
the Government has been get- 
ting the big things right There 
is an impressive list of achieve- 
ments. the latest of which 
appears to be the agreement 
with China on the future of 
Hong Kong. There has been 
settlement with the European 
Co mm unity: the decoupling of 
interest rates from the UjS. has 
become a matter of serious dis- 
cussion and it may be that 
Britain is in a position fit^illy 
to join the European Monetary 
System. Mrs Thatcher may now 
be ready to give the Irish ques- 
tion the attention- that it 
deserves and, although the out- 
come of the miners' dispute re- 
mains uncertain, it has been 
bandied on the whole with an 
unusual degree of calm. All 
that is a major credit 

Yet the doubts remain. Mr 
Roy Hattersley, the deputy 
leader of the Labour Party, 
said in winding up the centure 
debate that a definition of 
economic recovery that did not 
include a reduction in unem- 
ployment was not a definition 
of economic recovery. That is 
one of them. The theme of 
what happens when the oil 
revenues begin to run down is 
also becoming part of the com- 
mon political parlance. Mrs 
Thatcher has been extremely 
lucky to preside over their 
peak. 

Pause for thought 

There have been smaller 
matters, too: for example, the 
handling of the Cheltenham 
affair — inadequate consultation 
and then a setback in the 
courts, and all at a time when 
relations between government 
and unions might have been 
beginning to improve. Again, 
the decisio to set up a new 
cmopany . under the National 
Coal Board to find new careers 
for former miners has been 
scarcely publicised. The Gov- 
ernment does not always show 
a human face to depressed 
communities. 

The end of the parliamentary 
session should be not only a 
time for a rest, bnt a pause for 
thought. Mrs Thatcher’s in- 
stincts- have been frequently 
proved right; it is her methods 
that have been sometimes 
found wanting. The next 
Queen's Speech, which will be 
the real test of her second 
term, needs to show a calmer 
and more deliberate pace. 


So far, so good 
in Hong Kong 


HAVING made life exceedingly 
difficult for Britain's negotiators 
in the talks over the future of 
Hong Kong, the Chinese have 
proved magnanimous in victory. 

Only a few days before Sir 
Geoffrey Howe's dash to Peking 
Whitehall appeared filled with 
gloom about the prospects of an 
early agreement. There was 
even talk of no agreement at 
all. Officials spoke of “intract- 
able problems.” Yesterday in 
Hong Kong the British Foreign 
Secretary announced the frame- 
work of an agreement which, 
he said, will be clear and 
precise enough, when it is con- 
cluded, to command the confi- 
dence of the people of Hong 
Kong. 

There has been, no doubt, an 
important element of theatre in 
the events of the past few days, 
carefully staged-managed to 
reassure key political constituen- 
cies in both Britain and China 
that both sides were being as 
tough as possible. Having 
forced Britain some time ago to 
concede on the principal issue 
of the full transfer of sove- 
reignty, the Chinese leadership, 
which has dictated the pace of 
these extremely complex nego- 
tiations from the outset, was 
happy to allow Sir Geoffrey the 
satisfaction of announcing the 
breakthrough in Hong Kong. 

Assurances 

This is not to belittle the 
efforts of the British negotiators 
in the talks. Britain has had 
few, if any, substantive cards 
to play in these negotiations. It 
was always likely that China 
would get mare or less what it 
wanted. Faced with the threat 
of a unilaterally imposed solu- 
tion by Peking in September, 
if no compromise was forth- 
coming, Britain has had little 
room for manoeuvre. 

In the circumstances London 
has done well to extract as 
many assurances as it has from 
Peking and to have concluded 
what could be described as the 
second phase of the talks In an 
atmosphere of good will — that 
vital ingredient without which 
any agreement would be worth- 
less. 

It is reassuring to see that 
Hong Kong, under Chinese 
sovereignty post 1997, will be 
allowed to make its own laws, 
manage its own financial affairs, 
continue to have a convertible 
currency, retain all its existing 
freedoms and remain a member 
of international bodies to which 


it already belongs, such as the 
General Agreement on Tariffs 
and Trade (Gatt). 

The Chinese are apparently 
prepared to make both the 
agreement and its annexes in- 
ternationally binding. That, 
too, is a good thing. They will 
guarantee that all this remains 
unchanged for 50 years beyond 
1997. time enough for Hong 
Kong to adapt to its new 
circumstances. 

Sir Geoffrey also received 
specific assurances that the cor> 
troversiai Sino-British liaison 
group to oversee the transition 
to rule from Peking will not 
be a backroom government The 
UK will continue to run Hong 
Kong until 1997 when the Union 
Jack is lowered for the last 
time. All that, too, is reassur- 
ing. 

Final judgment on an agree- 
ment must wait until September 
when the draft is due to be 
initialled and published. It is 
important to remember that 
what was said in Hong Kong 
yesterday was said, not by the 
Chinese, but by the British 
Foreign Secretary. 

It will be equally important 
to see what kind of legally bind- 
ing agreement both sides are 
proposing and whether it will 
be enforceable in any meaning- 
ful way. 

Of the remaining points to be 
agreed the Issue of Hong Kong’s 
British passport holders is 
paramount When China signed 
the 99-year lease which expires 
in 1997, assigning 92 per cent 
of Hong Kong to Britain, there 
were barely a few hundred 
Chinese citizens scratching a 
living on the territory. Today 
the colony’s population is 5.3m, 
of whom over 2m are entitled 
to British passports. These 
people, it is true, do not have 
the right of abode in the UK. 
but that is no reason for Britain 
to wash its hands of them after 
1997. Some formula should be 
found to offer tnera, at the very 
least, British consular protection 
after that date. 

All in all, yesterday’s news 
from Hong Kong was better than 
it has been for a while. It should 
not obscure the fact, however, 
that any agreement which is 
finally concluded will depend 
entirely for its success on 
Peking's good will and the 
often stated desire of the 

Chinese leadership to preserve 
Hong Kong as a stable and 
prosperous enclave of free 
enterprise on the edge of a huge 
Communist land mass. 


F ANYTHING can go 
wrong, it will go wrong.” 
This saying, known as 
Murphy's law, is never forgotten 
by anyone who has anything to 
do with British economic policy. 

But so far at least, much less 
has gone wrong with the 
British recovery than many City 
commentators suppose. As for 
the “package" of spending cuts, 
tax increases and credit controls 
which some of them have 
urged, the Treasury response is 
that the 'British economy needs 
such a package like it does s 
hole in the head. 

Of course, the present British 
Government, like all its prede- 
cessors. cares about the ex- 
change rate. (Can you imagine 
it not doing so?) But financial 
markets do not nowadays wait 
for a Whitehall package if they 
think sterling may fall too far. 
They take the initiative in 
raising interest rates — on the 
last occasion by more than many 
in the Government wanted. 

Pessimistic views have been 
widely expressed on growth, 
inflation and the public sector 
borrowing requirements. Official 
estimates, and not just political 
propaganda, are at the optimis- 
tic end of the range on all three. 

Excluding the effects of the 
miners’ strike, underlying 
growth is estimated to be above 
tbe Budget forecast, perhaps 
r unnin g at 3$ per cent per 
annum. Coal accounts for 1} per 
cent of GDP. Not all coal 
output has stopped thanks to 
the Nottinghamshire miners, 
who when It is over will surely 
deserve some collective award 
or decoration for bravery in 
the face of abominable 
intimidation. 

On the other baud, steel 
output is slightly down and 
some other activities on the 
fringes— for example supplies 
of equipment to the Coal 
Board— have stopped receiving 
orders. All in all, the strike 
could cut growth to 2 or 21 per 
cent, assuming no early return 
to work. 

The July CBI survey if any- 
thing supports the official 
view. For what is remarkable 
in a survey taken at the height 
of the docks strike, when 
interest rates were rising 


Important change 
in contingency 
reserve 


Economic Viewpoint 

A fresh look 
at the UK 
economy 


By Samuel Brittan 



The public expenditure 
cost of the miners* 
strike was put by 
Mr Nigel Lawson (left) 
at £300-£350m 
for the first four 
months, which would 
be over £lbn 
at an annual rate 


1 A CHECKLIST FOR THE TREASURY 1 

CONTINGENCIES 

ACTION 

Higher spending due to 
public sector wages or local 
government 

Cut spending elsewhere 

Higher spending due to 
labour disputes 

Use contingency reserve or 
overran 

Lower tax revenue due to 
lower oil price 

Ditto 

Pall in sterling due to 
labour disputes, oil price or 
U.S. interest rates 

Do not increase interest 
rates. Borrow overseas if 
necessary 

Fall in sterling due to 
excessive monetary growth 

Raise interest rates 

Lower revenue due to lower 
real growth 

Accept higher PSBR 

Monetary overshoot with no 
inflationary pressure 

Sell more gilts 

Inflation above 7 per cent 
Growth above 2 per cent 

Cut government spending 

Inflation below 5 per cent 
Growth below 2 per cent 

Bring forward tax cuts 

Inflation above 7 per cent 
Growth below 2 per cent 

Bring forward tax cats, 
cat government spending, 
ideally freeze wages 


sfaaiply, is not that optimism 
and expected increases in out- 
put were diminished, but that 
the deterioration was so 
limited. One or two of the 
indicators, such as capacity 
utilisation, even show an 
improvement over the April 
leveL 

The July Treasury forecasts 
were, however, well in train 
when interest rates rose. It is 
possible that neither tbe official 
forecasters nor the CBI respon- 
dents have fully allowed for 
their effects. The 2 to 2} per 
cent growth forecasts may de- 
pend on interest rates coming 
down substantially well before 
the financial year is over, and 
this is more in the lap of the 
gods than of the Bank of 
Engl and. 

One aspect of tbe interest rate 
increase — higher mortgage 
rates — is the main factor likely 
to boost inflation from the rate 
of just over 41 per cent pre- 
dicted in tbe Budget to say 5 to 
5} per cent by end-year. But 
most of the other forces have 
if anything been favourable. The 
decline of sterling against the 
currency basket has been very 
limited; and while it is absurd 


to talk about deflation, world 
commodity prices have certainly 
been weak. 

But it is on public sector 
borrowing that the gap between 
Whitehall and the City esti- 
mates is largest — partly because 
of the front loading of the 
Budget deficit, nearly all of 
which is expected to occur in 
the first half of the financial 
year. 

The Coal Board is running a 
large accounting loss through 
running down slocks; but it is 
incurring little expenditure and 
its investment programme has 
been mercifully put on the shelf. 
Tbe total PSBR costs of the 
strike have been given by the 
Chancellor as £400m in the first 
four months or £1.2bn at an 
annual rate. 

The main cost of tbe strike is 
not fiscaL It is the demonstra- 
tion that law abiding miners 
advocating a return to work are 
having to behave like members 
of tbe Resistance in an occu- 
pied country and cover up their 
activities far fear of physical 
reprisals against themselves and 
their families. At a more banal 
economic level, the cost is the 
Government's belief that every 
other dispute must be bought 
off and every other demonstra- 
tion of union coercive behaviour 
has to be appeased in order to 
conserve energies for this one 
front. 

As the Chancellor indicated 
yesterday, the Treasury .still ex- 
pects to attain its £7 .2 bn PSBR 
target for 1984-85. Perhaps a 
little less confidently it also 
hopes to stay within Its £ 126 .2 bn 
planning total for public spend- 
ing. (It can of course meet the 
first without the second if 
revenue is above estimate.) 

The contingency reserve has 
changed In an important hut 
little-noticed way. It now covers 
increased costs and demand-re- 
lated benefits of all kinds, as 
well as policy changes. It is 
also now a net sum, including 
underspending. One effect is 
that the reserve is drawn upon 
earlier. The original £23bn 
figure is effectively more like 
£ljbn because of the allowance 


for current local authority over- 
spending. In addition £}bn has 
been formally allocated for pur- 
poses such as medical pay and 
carry-over expenditure from 
last year. Thus effectively the 
reserve is down to £lbn; and 
there are other prospective calls 
including the award for ancil- 
lary Health Service workers. 

The public expenditure cost 
of the miners’ strike was put 
by Mr Lawson at £300m-£350m 
for the first four months, which 
would be over £lbn at an an- 
nual rate. Part may be met from 
the contingency reserve and 
part could be recouped from 
higher electricity prices, as Mr 
Tebbit has hinted. 

Because resort to the more 
comprehensive contingency 
reserve is strongly discouraged 
by the Treasury, there is more 
pressure on departments to 
absorb cost increases. Thus the 
emergency expenditure curbs of 
earlier years have been partially 
institutionalised and depart- 
ments report a back door 
squeeze, which is partly the 
idea of the new arrangements. 


As for the oremm of Sterling 
M3 or PSL2, the Government is 
hoist with its petard. There Is 
no virtue in controlling a par- 
ticular definition of money for 
its own sake, but only In rela- 
tion to total spending. There is 
not the slightest sign that the 
national income in money terms 
is rising faster than projected. 
The appropriate action shown in 
my contingency table for a 
monetary overrun in such cir- 
cumstances is to sell more gilts, 
which may raise long term 
interest rates, but is as near as 
possible to a cosmetic action in 
an economy where most com- 
mercial borrowing is at variable 
sbort term rates. 

Much more useful than any 
further crystal gazing is to ask 
what would be the appropriate 
response to various events 
which could blow the economy 
off course despite present fore- 
casts. The first item In the 
table — an overrun in non-strike 
related spending — has already 
been discussed. 

The next possibility is that 
higher spending due to the 
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strike will, contrary to present 
official belief, torpedo the 
PSBR limits. Here is at last a 
valid application of the prin- 
ciple, expounded with much 
mathematical overload in 
numerous academic papers, that 
it is reasonable to borrow in 
the face of an exceptional non- 
recurrent lump of expenditure 
or revenue loss. If anything is 
an Investment in Britain’s long 
term ^future, it is the fight 
against Scargillism; and Labour 
and media types who do not 
see this are morally blind as 
well as economically illiterate. 
This is an investment for which 
it is amply worth using the con- 
tingency reserves and if neces- 
sary running- a larger temporary 
deficit 

Nevertheless, events in the 
oil market are more likely to 
provide the Chancellor with an 
exciting ride. With most British 
oil still selling at $27 to $30 per 
barrel, oil revenues are higher 
than expected because of the 
appreciation of the dollar. For 
oil revenues to fall below esti- 
mates there would have to be 
either a collapse of the BNOC 
price or a major recovery of 
sterling against the dollar. 
Either event would be associa- 
ted with reduced inflation. A $3 
fall on oil price, would take 
about § per cent off the RPL 
This in itself would hold down 
no minal GDP and provide a 
justification for a temporary 
PSBR override. 

The next contingency is a 
major Jail m the trade-weighted 
sterling average. The response 
must depend on the reason. If 
due mainly to labour disputes, 
there -is no justification for suf- 
fering a ratchet increase in the 
UK price level. Here would be 
a classic case for borrowing 
overseas as the French have 
done, to protect sterling. 

If the pound's weakness is 
due to higher U.S. interest 
rates, one's response must be 
that the European and Japanese 
Central Banks should have had 
ample time to put their act to- 
gether and to decouple from the 
U_S. — thereby limiting any 
depreciation to the dollar rate 


only. If not. new governors, 
please. 

A more interesting case is 
a lower pound due to lower oil 
prices. Such a development 
could also be the first sign of 
the market acting to bring for- 
ward the real depredation of 
sterling which the Chancellor 
has foreseen as a very long-term 
response to the gradual run- 
down of North Sea oil produc- 
tion. It would then be foolish 
to resist the market pressures 
and it would be best to accept 
a gentler dip in both the 
nominal GDP and the inflation 
profile than that now envisaged 
by the MTFS — although some 
overseas borrowing could still 
be justified on smoothing lines. 

On the other hand. 0 fail hi 
sterling due to excessive mone- 
tary growth would merit the 
classic Bank of England re- 
sponse of higher interest rates. 
The best way to see whether 
monetry growth really was 
excessive would not be a 
mechanistic investigation of the 
monetary numbers, but to 
estimate whether the sum total 
of real growth phis inflation 
was substantially exceeding the 
8 per cent nominal GD P pro - 
jection contained in the MTFS. 

Loiter revenue* due to real 
growth, below Treasury fore- 
casts is best taken on the chin 
in a higher PSBR. The small 
print of the Budget documents 
still makes clear that Hie reduc- 
tion of the PSBR is meant to 
be a trend and that cyclical or 
other exceptional overshooting 
or undershooting can be 
tolerated. 

Tbe real arguments have 
nor been about the principle of 
cyclical adjustment but of its 
size and the desired underlying 
trend. 

The last three items an the 
table partially cover earlier 
ground from a different perspec- 
tive. They start from the pro- 
jected 8 per cent growth in 
nominal GDP and assume that 
there must be a tolerance limit 
of at least l per cent on either 
side. If inflation, however, 
reaches' 7 per cent or more, and 
growth is above 2 per cent. 
counter-inflation most dearly 
come first; and emergency Gov- 
ernment spending cuts would 
then really become appropriate. 


The fight 

against 

Scargillism 


The final two items deal with 
cases of low growth. In the 
first, inflation is sufficiently sub- 
dued for nominal GDP to 
undershoot There would then 
be a clear case for bringing 
forward the tax cats fore- 
shadowed in the 1985 budget 

The final item is the Chancel- 
lor’s dilemma — or nightmare: 
inflation much higher and 
growth much lower than ex- 
pected. 

One possible response 
might be to cut both govern- 
ment spending- and taxes which 
would be demand-neutral, but 
might have some supply side 
benefits. Yet unless accom- 
panied by a wage freeze, I would 
not be too hopeful of results- 

Obviously the contingency 
table does not cover every pos- 
sibility, and readers must inter 
polate the intermediate cases 
for themselves. But it may sug- 
gest (a) that contingency plan- 
ning is r:ore fun than pure fore- 
casting, and (b) that an econ- 
omic strategy need not be an ex- 
ercise in wishful thinking but 
can prepare for the worst as 
well as thebe st. 


Kaplan’s 
dollar notes 


Gilbert Kaplan, flamboyant 
founder-publisher of Institu- 
tional Investor, has decided to 
realise his capital in the com- 
pany, for a sum variously esti- 
mated on Wall Street between 
$50m and $70m. 

He bas sold his controlling 
stock to another publishing 
group, Capital Communications, 
but is staying on as both chair- 
man and editor-in-chief of the 
magazine which he started on 
borrowed money 16 years ago. 

Kaplan has built up sales of 
the financial monthly to $25m 
and made it the leading com- 
mentator on Wall Street. The 
name of the magazine opens 
doors which are normally kept 
firmly shut in the investment 
banking world, and the subscrip- 
tion list is reckoned to be one 
oft he wealthiest in America- — 
Kaplan claims its 77,000 sub- 
scribers have an average family 
income of $147,000 a year. 

The magazine’s success has 
enabled 43-year-old Kaplan to 
fulfil other ambitions. He is a 
big collector of surrealist art 
and has become a recognised 
figure in the competitive world 
of New York eccentrics by 
arranging concerts with tiimwlf 
in the role of conductor. 

A couple of years ago, he 
hired the Lincoln Centre to con- 
duct Mahler’s Resurrection Sym- 
phony from memory to an 
audience of Wall Street con- 
tacts — and attracted some 
appreciative reviews from the 
New York press. 


Men and Matters 


Garden stall 

At least 44 small business 
persons are not at all pleased 
with one of the first effects of 
the Act which came into force 
on Tuesday paving the way for 
the abolition of the Greater 
London Council (GLC). 

The 40 stallholders and four 
barrow holders in Covent 

Garden’s Apple Market were 

told by the GLC that they could 
not operate their stalls because 
the GLC was no longer author- 
ised to issue tbe £12 a day 


licences. 

The confusion stems from 
Part 4, Section 8, sub-section 
5a, of the Local Government 
Interim Provisions Act, as tbe 
paving Act is properly called, 
which forbids the GLC from 
disposing of land or interest in 
land. 

When some 1 of the stall- 
holders started clamouring that 
their lievlihpods were threat- 
ened a spokesman at the GLC 
said: "Unfortunately it seems 
to be true. These people appear 
to be among the first victims of 
the Government's draconian 
'law.” 

In the event some of the con- 
fusion was dispelled when the 
GLC asked the Department of 
Environment for clarification. 
Patrick Jenkin’s department 
told the GLC to go on issuing 
licences for the time being. 

Relief may be-at hand for the 
burghers of Covent Garden, but 
the fact that the law is widely 
drafted combined with the 
Government's pronounced 
anxiety that Ken Livingstone 
and his cohorts do not dispose 
of GLC assets could open a 
pandora’Ss box of long running 
disputes. 

There are a number of fair- 
grounds to be considered. But 
more than this, as a GLC 
spokesman put it. “ the GLC has 
tens of thousands of properties. 
What happens when we have to 
renegotiate the leases? 


Paper chase 

Nineteenth century railway 
timetables, technical reports on 
the Concorde project, Italian 
wireless messages intercepted 
In World War n — these were 
among the diverse documents 
that filled another 3,960 feet of 
shelves at the Public Record 
Office last year. 

The PRO — half of whose 
113.500 visitors in 1983 were 
intent on tracing family his- 


tories— now has nearly 84 miles 
of shelving occupied by records. 

That may seem a lot. but it 
falls far short of the mileage 
clocked up by 28 Government 
departments, surveyed by the 
PRO. Their records filled 1,500 
miles of shelves. 

Most of these documents con- 
cern matters which are not of 
general importance, or are 
awaiting destruction. But as 
everybody knows, getting rid- of 
old papers is a slow and painful 
process. Only 38 miles of these 
old records were reviewed, file 
by file, in 1982-83. 



“Amazing when yon think 
bow little water they have to 
practise in" 


Barrow moves 

Another tactical move as the 
City forces continue to re- 
organise. Simon Barrow, a cor- 
porate finance director at mer- 
chant bankers Kleinwort Ben- 
son. is leaving to join the part- 
nership at accountants Ernst 
and Whinney. 

Barrow, a chartered 


accountant, joined Kleinwort 
1967 from Binder Hamlyn and 
has worked on the corporate 
finance side throughout. He was 
involved in take-over defences 
for Tecalemit and Waddington, 
and brought Norfolk turkey far- 
mer Bernard Matthews to mar- 
ket, as well as B & Q, the do-it- 
yourself outfit later taken over 
by Woolworth. 

Aged 48, Barrow featured in 
a BBC Money Programme about 
the business of going public — a 
spot of good publicity for Klein- 
wort which may have had some 
influence in the Government’s 
choice of the bank to handle 
much of its privatisation pro- 
gramme. ■ 

At Ernst and Whinney, Bas> 
row will run an expanding cor- 
porate advisory service, covers 
ing much the same field as he 
did at Kleinwort. 

Ernst’s executive partner 
Harold Cottam says: “We have 
been developing our expertise 
in this area for some time, 
widening the scope of our pack- 
age of financial services, and 
this move will bring in some of 
the merchant banking skills." 


News flush 

Ireland's oddest police station 
Is back in the news. The two 
officers who occupy the station 
in the village of Ballyduff, Co. 
Waterford, are reported to be 
incensed by the failure to pro- 
vide them with a fl*:«h toilet in 
a recent refurbishment of the 
premises. 

Just the sort of story to catch 
the headlines during the sum- 
mer "silly season." But the 
Ballyduff station has another, 
earlier claim to fame. When ft 
was built in tbe days of Empire, 
someone got tbe nians mixed up 
and the Royal Irish Constabu- 
lary of the time found itself in- 
stalled in a police post, 
complete with turrets and cas- 
tellated walls, designed for the 
Nnrtb-West Frontier of India. 

What nobody seems to know 
is whether, somewhere in Kash- 
mir. there stands a small Irish 
village police station — with or 
without a flushing loo. 


Observer 


BASE LENDING RATES 

A.B.N. Bank .. 12 % BHUl Samuel 512 % 

Allied Irish Bank 12 % - c Hoare & Co. -..m 

Amro Bank 12 % Hongkong & Shanghai 12 % 

Henry Ansbacber ..... 12 % Trust Ltd. 10 * 

Armco Trust Limited 12 *% * 

Associates Cap. Corp. 12 % Kn0WBley * “i* 

Banco de Bilbao ;..... 12 % Uoyds Bank ............ 12 % 

Bank Hapoalim BM ... 12 % MalllnhaU Limited ... 12 % 

Bca 12 % Edward Manson & Co. 13 % 

Bank of Ireland 12 % Meghraj and Sons Ltd. 12 % 

Bank of Cyprus 12% Midland Bank !2 % 

Bank of India 12%-..- 

Bank of Scotland 12 % 70 

Banque Beige Ltd. ... 12 % Natlonal Bb - oE 12 % 

Barclays Bank 12 % National Girobank ... 12 % 

Beneficial Trust Ltd.... 13 % National Westminster 12 % 

BriL Bank of Mid. East 12 % Norwich Gen. Tst 12 % 

■ Brown Shipley 12 % People’s Tst ASv.Ltd. is % 

CL Bank Nederland ... 12 % R- Raphael & Sons ... 12 % 
Canada Permnt Trust 12 % P. S. Rerson & Co. ... 12 % 

Cayzer Lld * 12 % Roxburghe Guarantee 12 }% 

Cedar Holdings 12 % Boyal Trust Co. Canada 12 % 

ICbkr.brf.od* Japkat.. 12 % ■ j Hemy SdundarWagg 13 * 

Choulartons 12}<K „ 

Citibank NA 12 % ~ Bl2 * 

Citibank Savings fl2% Trade ^ *** “ * 

Clydesdale Bank ...... 12 % TCB — 12 % 

CL e. Coates & Co. Ltd. 12| % Trustee Savings Bank 12 % 

Comm. Bk. N. East ... 12 % United Bank of Kuwait 12 % 

Consolidated Credits... 12 % United Mizrahi Bank - 22 % 

Co-operative Bank ...'12 % Volksk as Limited 12 % 

The Cyprus Popular Bk. 12 % Westpac Banking Corp. 12 % 
Dunbar * Co. Ltd. ... 12 % ^aw ... J2|% 

Duncan Lawrie 12 % Williams & Glyo’s ... 12 ft 

E. T. Trust 12}% wioirust Secs. Ltd. ... 12 % 

TlVzCt r Si Yorkshire Bank . 12% 

m. Corp-— 14}% g| Mernbat of tho Accepting Houaaa 
First NaL Secs. Ltd.... 13 % Cownmoa. 

• 7- day da postal 6.75%. t-mowtlr . 
1 Robert Flemlog & Co. 12 % {gUptf -g*,®?" 

Robert Fraser - 131% , 7 M .urn, of 

dried.,,. Beak »12 % g 

I Guinness Mahon 12 % * Con daooska cijOOO and ovbf 

l Hambros Bank 12 ! 21 ^ dBPOB, “ ““ axn 

Heritable & Gen. Trust 32 % i Mortgage base nta. 
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REFORMING LLOYD’S INSURANCE MARKET 


Davison tries to 




mist 


THE STRUGGLE to reform the 
tumbled Lloyd's insurance mar- 
ket is entering a crucial phase 
and poses the greatest chal- 
lenges so far for the market’s 
two principal regulators, Ur Ian 
Hay Davison, the chief execu- 
tive, and Ur Peter Miller, chair- 
man of Lloyd's. 

Lloyd’s ability to regulate it- 
self will be tested as never be- 
fore In the months to come and 
already the market’s authorities 
have . come under criticism 
from some underwriting 
members and others for 
their handling of the troubles 
surrounding the large insurance 
broking group, Mlnet Holdings. 

The new phase of reform is 
an attempt to effect a 
cultural change throughout the 
market. Club-like methods of 
commercial practice and 
accountability, which have 
largely remained unaltered 
since the market was first estab- 
lished nearly 300 years ago, are 
being brought, sometimes pain- 
fully, into line with business 
practice outside the closely-knit 
world of the Lloyd’s community. 

For years, the business prac- 
tices of the Lloyd’s insurance 
market, and the incestuous 
commercial relationships be- 
tween business interests within 
the market and outside, ' have 
been largely free from public 
scrutiny and accountability. 
Lloyd's has operated as a self- 
contained ' City . ' commercial 
entity, with a strong esprit de 
corps uniting the various com- 
peting practitioners. 

The governing authorities, 
until now, have refrained from 
interfering in the daily affairs 
of the 4,733 entrepreneurial 
individuals who work in the 
market The authorities argued 
that it was their, job to main- 
tain the premises of Lloyd's 
pwd provide central administra- 
tive services to help in the 
documentation of Lloyd's insur- 
ance policies— little more than 
that. 

This noo-intervemtlouist 
approach was designed to allow 
the market’s working under- 
writers and broken to trade 
hi an unrestricted any, giving 
them the maximum flexibilty 
to compete with each other and 
with Insurance groups outside 
Lloyd's. 

Changes in this attitude have 
been precipitated by a series 
of scandals and troubles over 
the past seven years. These 
have called into question the 
market's commercial practices 
and its methods of regulation. 

Lloyd's most serious troubles 
have surfaced in the last two 



By John Moore, City Correspondent 

THE £80m ALLEGATIONS 


years. Two Department of 
Trade and Industry inquiries 
are in progress and the City of 
London Police Fraud Squad is 
carrying -out investigations. Top 
insurance brokers and under- 
writing executives have been 
accused by large companies 
with extensive Lloyd’s connec- 
tions of misappropriating 
millions of pounds of funds 
belonging to the 18,735 mem- 
bers of Lloyd’s who do not work 
in the market 

Their affairs are looked after 
by underwriting agents, pro- 
fessionals wbo know their way 
around the Lloyd’s community. 
Agents have complete discretion 
over the management of the 
underwriting members' affairs 
and the members are required 
to pledge the entirety of their 
personal wealth if needed to 
meet insurance rfafms for trad- 
ing carried out on their behalf. 

As the troubles surfaced, the 
Bank of Efa ginpnd moved to 
restore confidence in the Lloyd’s 
community. - The Bank Sug- 
gested that a chief executive 
from outside the market should 
. be appointed to help Lloyd’s 
run. its affairs. In came Mr 
Davison, a leading British 
accountant. He was appointed 
to the newly created post at a 


Allegations made in the last 
two years by big companies 
and individuals In the 
Lloyd’s market have sug- 
gested that over £80tn of 
funds belonging to under- 
writing members may have 
been misappropriated by 
B aff l e of the market’s profes- 
sionals for their personal 
benefit. . , 

Alexander and Alexander 
Services, the U.S. owners of 
Alexander Howden, have 
alleged that former Howden 
executives- spent underwriting 
members’ funds and group 
funds on buying control of a 
Swiss bank In secret, works 
Of art and property. 

Mlnet Holdings has alleged 
that some of its former execu- 
tives spent underwriting 
members' funds on baying 
bouses, villas, yachts, an 
executive jet, film produc- 
tions, two oil wells and a gas 
well* a French orange juice 
company, a Dutc h tec hnology 
company, an investment in a 
email British pubcic company, 
two racehorse syndicates, and 
an interest In a Lloyd’s under- 


salary of £120,000 a year, on 
a three to five year contract. 

He faced the most daunting 
task of any City regulator. 
Lloyd’s had not adapted to 
modern standards of business 
behaviour in such matters as 
disclosure of financial details 
relating to members’ affairs and 
public actountabfltty. Un- 
questioning mist was demanded 
from the underwriting member 
in his relationship with the 
underwrdti&g agent who looked 
after his affairs. The scandals 
undermined that trust. 

Mr Davison saw that one of 
his major tasks would be to 
educate the market on what 
was acceptable and what was 
not in its traditional arrange- 
ments. “Iam not here to catch 
crooks,” he told a Press con- 
ference last year. “I am here 
to draft standards.” 

It- is largely his policy which 
has been stomped an the pro- 
gramme of reform in the last 
year and a half. In addition 
to his role as chief executive, 
he is also a deputy chairman, 
of Lloyd's ruling council. 

The central problems identi- 
fied by Mr Davison were: agency 
relationships; conflicts of 
Interest; and disclosure. 

He found that underwriting 
agents had only— to be most 


writing agency. These deals 
were carried out. It is alleged, 
for the personal benefit of the 
executives 

Other executives of a 
number of Lloyd’s under- 
writing agents are said to 
have channelled money out of 
their underwriting members* 
funds for their personal 
benefit to companies which 
they control offshore in tax 
havens such as Bermuda. 

Over the years, particularly 
since the 1970s, many under- 
writing agents formed off- 
shore insurance companies in 
tax havens around the world. 
Unknown to the underwriting 
members whose affairs they 
looked after, the agents and 
their familttles controlled 
these companies. 

Professional underwriters, 
acting on behalf of the under- 
writing membership, were 
actively encouraged by the 
agents who they worked 
to trade in the course of 
business with the offshore 
companies which the agents 
controlled. Money belonging 
to the underwriting members 


charitable— a hazy idea of what 
was required under the law of 
agency in their contractual 
relationships with underwriting 
members. That law requires that 
agents must disclose to their 
principals — the underwriting 
members— any personal interest 
which might conflict with their 
duties to them. 

If the agent accepts a secret 
commission he is liable to 
account for it to his principal 
and pay over any money he has 
received in this way to the 
underwriting member. Mr 
Davison told the FT that there 
had been “misunderstandings’* 
in Lloyd's about these obliga- 
tions which have led to some of 
the scandals. 

The formal requirements of 
an agency relationship have 
been undermined considerably 
by the conflicts of Interest 
which permeate the Iloyd’s 
market — most notably, the 
ownership by underwriting 
agency executives of offshore 
companies. 

Mr Davison urged that the 
market needed to make proper 
disclosure of all these offshore 
arrangements. “ Sunshine drives 
away the mists ,” he has told 
underwriters frequently. “Dis- 
closure, proper disclosure, full 
and fair disclosure of informa- 


flowed freely to these offshore 
companies without the mem- 
bership’s knowledge. 

The companies, said the 

agents, had been established 
in tax havens because the 
Inland Revenue had taken an 
unsympathetic attitude to the 
build -np of extensive on- 
shore reserves, which, the 
Revenue regarded as little 
more a tax avoidance 

device designed to m a sk the 
true level of taxable profits. 
So the money was chan- 
nelled out of underwriting 
members’ funds in the form 
of “ reinsurance premiums,” 
which were tax-deductible, 
to offshore companies in tax 
havens, la eluding companies 
owned by the agents. 

Eno rmous amounts of 
money were huilt np off- 
shore. The agents, through 
their shareholding and con- 
trolling interests in the com- 
panies, took oat dividends, 
expenses, and made “tovert- 
ments ” from the funds 
lodged with their personal 
companies. 


Lombard 


tion, by definition resolves many 
of the difficulties that arise out 
of the law of agency and its 
misunderstandings.” 

Some of the key proposed 
reforms are : 

« Agents should observe toe 
law of agency. They are for- 
bidden by a Lloyd’s bye-law 
from making secret profits. 

• Accounts of insurance syndi- 
cates, onto which all members 
of Lloyd’s are grouped, should 
be filed on a central and pubnc 
register available for inspection. 
ID Syndicate accounts would 
have to be audited, something 
which has not been mandatory 
in the past. 

• All material related trans- 
actions between underwriting 
members and companies in 
which agents have a personal 
interest must be disclosed. 

• Related reinsurance trans- 
actions between underwriting 
members' syndicates and with 
agents’ companies offshore are 
likely to be outlawed. 

• standards of auditing and 
accounting are under review 
with a view to eliminating con- 
flicts of interest and raising the 
standards of accounting practice. 

At the same time a new 
constitutional framework estab- 
lished by the Lloyd's Act of 
Parliament of 1982 is in place. 


Real executive power now 
resides with a 28-strong ruling 
council which allows Lloyd’s to 
take disciplinary action. Until 
1982 all disciplinary power 
resided with the membership 
and meetings of underwriting 
members had ' to be called to 
consider major disciplinary 
Issues. Disciplinary action is 
under way against some of those 
alleged to have behaved im- 
properly in their handling of 
the membership's financial 
affairs. 

Mr Davison reckons that the 
half-way stage in the reform 
programme has been reached, 
but already there are criticisms 
among members of the market 
and outside. In Parliament 
during the debate on investor 
protection lost month Mr 
Jonathan Ailken, the Conserva- 
tive MP who was one of tbe 
first to raise questions about 
Lloyd's affairs, argued that the 
legislation was inadequate. It 
was “like trying to dean out 
the Augean stables with a tooth- 
brush." 

Inside Lloyd’s some under- 
writing professionals are resent- 
ful that an “outsider" in the 
shape of Mr Davison is alter- 
ing toe market’s traditional 
ways of operation. They hope 
that the chief executive will be 
a temporary phenomenon 

Among the outside member- 
ship, Lloyd’s has come under 
fire for not adopting a more 
interventionist stance over the 
problems at ULinet where under- 
writing members were recently 
offered £ 38.17m by the company 
to compensate for their alleged- 
ly misappropriated funds. Some 
of those affected argued that 
Lloyd’s ruling council should 
have given a lead about 
whether to accept Minet's offer. 

Lloyd's faces other problems. 
Long delays in implementing 
disciplinary procedures have be- 
come apparent. Natural justice 
considerations — and the pros- 
pect that those accused will turn 
to tbe courts to challenge any 
action taken by Lloyd's — have 
slowed progress. 

Some of toe accused are 
choosing to resign, from Lloyd’s, 
which has caused legal argu- 
ment over whether Lloyd’s has 
any farther jurisdiction over 
them to implement disciplinary 
action. 

The crucial question now 
is whether toe new disclosure 
policy will reveal anv irregulari- 
ties which might still be taking 
place— and If so, whether that 
would stop them. 


Little Englanders 
in Strasbourg 


By Quentin Peel in Brussels 


THE MOMENT someone put 
the dread subject of the EEC 
budget back on the agenda of 
the European Parliament, it 
was inevitable that tbe first 
session would end in tears. 
Party politics were forgotten, 
and It was Britain v toe Rest, 
with Labour and Conservatives 
united, and recriminations fly- 
ing thicker than Euro- 
documents. 

Let us for a moment assume 
that it bad not happened, and 
the new Parliament had opened 
without such an issue of para- 
mount national pride to poison 
the atmosphere. How would 
Britain's new Euro-MPs have 
performed in such circum- 
stances? How do our MEPs fit 
in with the different sort of 
footwork required in Strasbourg 
from what it was in West- 
minster, or indeed in the town 
hails and council chambers 
from which many of the new 
members hail? 

The truth is that of all the 
MEPs in Strasbourg represent- 
ing the 10 nations of the EEC, 
the British must rank very 
close to the bottom in terms of 
their European -ness, their 
ability to rise above the 
national framework and look at 
issues in a genuinely European 
perspective. 

Take the Conservatives, for a 
start. They stand out in Stras- 
bourg as the one important 
national political grouping 
apparently incapable of joining 
a multi-national alliance. To 
be sure, there are three Danish 
members alongside toe 45 
Tories in ihe European Demo- 
cratic Group, but tbeor presence 
is no more than token. 

There are three pan-European 
groups of toe centre-right the 
Tories could have joined, rang- 
ing from toe Christian Demo- 
crats, through toe Gaullist/ 
Irish alliance, to the Liberals. 

But none of these has been 
good enough for the Tory 
MEPs, who have stayed in 
glorious isolation, and as a 
result are mistrusted and 
deemed unlikely to qualify for 
the top jobs in the Parliament. 

The Labour group’s reputa- 
tion is little better. At least 
they are members of the 
Socialist group, toe largest in 
the Parliament. But already 
they have managed to alienate 


most of their European col- 
leagues with their littl e-England 
attitudes, and there is serious 
talk about breaking away on 
their own. 

The main bone of conten- 
tion has been over toe votin g 
methods of toe Socialist group, 
traditionally by means of a 
secret ballot The British 
members, on toe other hand, 
insist on inspecting the ballot 
papers of their colleagues, m 
order to ensure they are follow- 
ing toe party line. As a result 
they were accused last week 
of adopting “Stalinist tactics 
by the deputy leader of toe 
Dutch Socialists. 

Mr Alf Lomas. deputy 
Labour leader in the Parlia- 
ment, declared that they were 
" not prepared to tolerate " toe 
operations of the group, in 

which the majority— which he 
defined as toe non-Bntish 
members — changed toe rules to 
suit themselves. 

The lack of a European 
perspective in both British 
parties is reflected in the way 
they speak in the Parliament: 
they spend most of their time 
seeking to score Westminster- 
style debating points off their 
British opponents, rather than 
participating in a truly Euro- 
pean debate. 

The result is that neither Tory 
nor Labour groups in Strasbourg 
enjoy the respect that otherwise 
they might deserve, and nor do 
they achievo toe prominence 
that Britain might normally 
expect In the competition for 
the main Parliamentary jobs, 
like the chairmanship of key 
committees, both groups came 
off badly in the bargaining 
process, having tried to throw 
their weight around too crudely. 

In return for their support in 
the election of toe Parlia- 
mentary President the Tories 
have been promised Christian 
Democrat support next time 
round— just when the Parlia- 
met will be absorbing an influx 
of Spanish Socialists likely to 
overwhelm the centre-right vote. 

The lesson of it all is that 
only by behaving as more 
realistic Europeans in the first 
place can the British politicians 
hope to play a bigger role in 
toe European Parliament As 
long as they are determined to 
plough their own furrow, they 
will remain thoroughly isolated. 



Competition in 
the air 

From the Chief Executive, 
Manchester International 
Airport 

Sir, — I wholeheartedly con- 
cur with Sir Henry Marking’s 
view (July 27) that competition 
will not result from toe imple- 
mentation of policies recom- 
mended by toe Civil Aviation 
Authority. 

I am particularly coneerpea 
that the CAA proposals do 
nothing to secure the benefits 
of competition for travellers m 
the north. The concentration of 
the review on strengthening 
the Gatwick hub acts directlyto 
the disbenefit of northern tra- 
vellers by further inconvetowfr 
ing them by toe additional 
journey time and cost of reach- 
ing Gatwick. • 

Several passenger flows 
originating at Manchester are 
identified as the key. flows in 
Gattrfck's success. We, at Man- 
chester. have consistently 
looked to the Government to 
find a mechanism to ensure mat 
this traffic can be carried on 
direct services to the benefit of 
the northern traveller. Foreign 
carriers have been prevented 
from meeting this demand by 
restrictive bilateral agreements. 
This review was seen as an 

opportunity, to 

British earners could meet the 

de £stead, the recommends 
tions of the CAA to remove 
British Airways from Inter- 
national scheduled services at 
Manchester reduce toe chanre 
of this coming about. Although 
we welcome the independent 
carriers offering rempeting ser- 
vices to British Airways, it . is 
clear that they are norm a 
position to develop Inter- 
continental sendees demanded 
bv the northern catchment 
rwy by maintaining a stro-* 
base network at Manchester \ 
British Airways find 
worb synergy to develop inter- 
national services. 

We urge toe Government to 
think again and act positively 
now to give the same encour- 
SKnent to the dCTelqpment of 
services at the northern gate- 
they and toe CAA has 
been prepared to do for 
Gatwick. 

G. W. Thompson. 

Manchester. 


Lower wages and 
employment 

From the Managing Erector, 

Executive Search. ■ 

qir— I was delighted to see 
nmrwmc with authority and 
SSST courageously ; relating 
wag levels to unemployment 
Britten: - Economic 
l9^.26L:r 

. Marketing 

daily demonstrate i the* ajgujj 
ness that price affects .supply 


Letters to the Editor 


and demand. Equally, they 
appreciate that price cannot 
fall below cost for more than 
a limited period, although a 
cut price can be used effectively 
to retain or even increase 
market share In toe short-term. 

A worthwhile exercise would 
be to take ap industry or large 
company, eg shipbuilding or 
British Leyland, and work out 
bow much salaries and wages 
need to be reduced to gain a 
clear competitive advantage in 
selling prices and what the 
effect of the expected increase 
in market share would have on 
employment in those particular 
businesses. Having consolidated 
to toe market, is there not then 
a real opportunity to expand 
production, to increase profit- 
ability and to raise wages and 
salaries at least to former 
levels? 

Surely work at slightly 
reduced pay is to be preferred 
to no work and the dole? 

J. H. Reid, 

8a Symons Street, SW3. 

Not banking, just 

pawnbrokmg 

From Mr R. Pearce 
Sir, — I was very interested in 
Ian Hamilton Fazey’s article 
about Bank Managers (July 24) 
The recent recession has caused 
many over the last few years 
to look much more critically at 
propositions, not only from toe 
hank’s point of view but also 
the customers. A good deal oi 
unnecessary stress and worry 
has been caused to customers 
in the past by lending against 
security when toe business was 
not able to support the repay- 
ment programme but I suggest 
♦his hac changed. . 

Even with' a proposition being 
fully secured and the bank 
being fire proof " customers 
are now asked to seek advice 
from their accountants who will 
be asked to prepare a cash flow 
forecast and profits projection. 
Although the sales figure will be 
a reasoned estimate it will show 
the likely Viability of the pro- 
position and the impact of the 
bank’s repayment programme 
on toe profit and loss account 
It will also cause toe customer 
to to Ink in some detail about the 
outgoings of the business which 
have to he met week by wees-. 

In fact, an accountant fnena 
of mine has recently told me 
; that he has to prepare so many 
cashflow forecasts for customers 
: toat- he wonders if toe banks 
wHl lend without them. 

".'‘In' these days of recession it 
is essential that before entering 
Into a business commitment one 
should seek all the advice avail- 


able and any banker lending 
against security only is not 
banking but pawobroking. 

R. J. Pearce. 

5 Marlborough Road, 

Castle Bromwich, Birmingham. 

The Royal 
Dockyards 

From the Ministry of Defence 
Group Chatman, Society of 
Civil and Public Servants 
Executive and Directing 
Grades, Devonport Dockyard. 

Sir,— I find it difficult to con- 
jure up toe words which express 
adequately my dismay regard- 
ing toe conclusions of the 
Commons public accounts com- 
mittee report “ Control of dock- 
yard operations and manpower” 
(July 25). 

The report, like so many of 
its forerunners, is constructed 
on toe totally false and un- 
proven assumption that toe 
dockyards are Inefficient and 
commercially uncompetitive. 
The former assumption is a 
nonsense, toe latter is 
irrelevant 

The Royal Dockyards are 
immensely large and complex 
engineering concerns which 
consume considerable human 
and material resources- Not 
surprisingly, therefore, at any 
given point in time, it is 
scarcely toe most difficult 
exercise imaginable to demon- 
strate that there are areas 
where improvements in effi- 
ciency can be (and often are, 
of coarse) achieved. What Is 
regrettable is that all too often 
casual observers perceive and 
then proceed to present^ this 
point as proof that the entire 
dockyard organisation is in- 
efficient I would simply suggest 
that toe present high standard 
of toe ships in our fleet and 
the support provided during toe 
Falklands crisis stand as 
irrefutable testimony to toe 
inaccuracy of that charge. 

In terms of commercial 
viability of course quite simply 
no defence establishment can 
in times of peace measure up 
in simple commercial terms of 
profit and loss. Paradoxically 
toe only occasion when the tax- 
payer gets value for money is 
in time of war. Thus, until 
such time as there is a funda- 
mental change in toe foreign 
and defence policy of this 
country toe taxpayer will be 
required to continue financing 
a war machine infrastructure 
which can never be justified in 
the profit and loss terms of a 
free market economy. 

On behalf of toe Society of 


Civil and Public Servants. I 
offer the following simple 
advice to our political masters: 
please can we have a period of 
stability to demonstrate our 
effectiveness and efficiency 
without yet another study? 

D. A. Millar. 

HAT Dockyard. Devonport 

Japan’s trade 
figures 

From the Head of Press and 
Information, 

Delegation of the Commission 
of the European Communities 
in Japan 

Sir,— With some delay due to 
the distance, I read (Frankfurt 
edition, July 19), an article 
under toe title: “ Truth of 
Ja pan-EEC trade balance ‘mis- 
represented 

It is not my intention to 
contest toe allegations attri- 
buted to Mr Bourlet concerning 
access to the Japanese market: 

I suppose that he has an exten- 
sive and successful record 
allowing him to substantiate 
his optimism regarding selling 
to Japan. 

What I cannot accept, how- 
ever, is toe accusation of 
“ manipulating trade statistics, 

“ consistently misrepresenting 
the truth about the Japan-EEC 
trade balance,” etc, directed by 
Mr Bourlet against the EC 
information service in Tokyo. 
In our most recent publication 
concerning EC-Japan relations 
(published in April) the 
problem of invisibles is clearly 
laid out, contrary to Mr Bour- 
let*s assertions. For instance: 
“ Japanese figures for 1982 
indicate a Japanese service and 
transfer deficit with the Com- 
munity of USSS.lbn. EC- 
Japan ese trade in services _ is 
expanding rauidly. accounting 
for the trend in the invisible 
balance (but that figure in- 
cludes all transactions carried 
out in Community financial 
markets— notably London— on 
behalf of non-Commumty 
foreign clients). So far toe 
Community has generally run a 
surplus in toe traditional 
sectors such as banking and in 
surance hut toe ranid develop 
ment of Japanese banking and 
insurance networks abroad 
could change that. On the 
other hand. Japanese tourism 
(and spending by Japanese 
tourists) in Europe is on toe 
increase, boosting the Com- 
munity surplus.” . 

T would also like to point out 
that more than two-thirds of toe 
statistics of this publication 
come from the Japanese Mini- 
stry of Finance— we pubuso 
detailed figures of balance of 
services and transfers between 
nie EC and Japan, based on 
MoF sources. 

(Counsellor) GilleS Anoull. 
Kovra 25 Buildinp, 

5*7, Sanban-chK, 

CJiiyoda-ku, 

Tokyo, 1V2 Japan.. 



REACHING FURTHER, 
DOING MORE 
IN TEXAS BANKING. 


OUR STRENGTH AND STATEWIDE NETWORK 
MAKE US ONE OF THE STATES FINANCIAL LEADERS. 


As a major financial institution 
in Ifcxas and toe Southwest, First 
Gty has a long-term commitment 
to maintaining its leadership role. 
And we have the resources to 
bock that commitment. 

As First Gty National Bank of 
Houston, we are toe lead bank of 
First Gty Bancorporation of Texas, 


a bonk holding company with 
more than $16 billion in total 
assets. We are toe largest financial 
institution in Houston, tbe largest 
dry in Texas. And we’re also part 
of a grow in g statewide network 
of more than 60 banks. 

That gives us insight into 
markets all across Texas. With 
these statewide connections and 
our financial strength, we have 
continued to be a leader in 


helping further business and in- 
dustry in Ttxas. 

And with a keen perception of 
markets around tbe world and 
offices in key markets, First Gty is 
committed to helping you partici- 
pate not only in Texas growth, 
but in regional and international 
growth as wefl. 


FIRST CITY NATION AL BANK OF HOUSTON 
Financial Position (In Thousands) 

June 30, 1984 

Total assets $9,031,428 

Loans 5,845,774 

Deposits 5,749,899 

Shareholder's equity 419,908 


FIR ST CITY BANCORPORATION OF TEXAS, INC 
Financial Position (In Thousands) 

June 30, 1984 

Total assets $16,580,201 

Loans.. 11,181,525 

Deposits 

Shareholders’ equity 977,610 
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First Gty National Bank of Houston 
Reaching further. Doing more. 

MEMBER FDICC 1984 FGBOT 

HOUSTON: 1001 Rmnin. Houston, Texas 77003 : <71 3) 

1XJNDON; 99 Bjibo(>sg^c 1 London, EC2M ” 

SINGAPORE: 10 GoOycr Quay, #2507 Ocean BuQdiog, Singapore te°4, 5tt^poreKo5]U— 

TOKYO. New Tokyo Buil6ia£ Room 309, 3-1 Marotwochi. 3<bomc. 2 * 55 

BAHRAIN ManraGcmcr.Suicc 50W*cw» 1 , Manama.Saic ttenmWWUMTf 
NASSAU BRANCH, BAHAMAS: P.O. Bo* 25 S 7 ,HtWSKin.T«aU 5 ■ ,-52;(7l?)6w* HB 

^ m ^ BumiOHWt JSSSSS!SSSSS^ 


- - -4- 





/ 


i \ 



\! 







18 




Industrial 

Property 


Chartered Surveyors 

01-6064581 


00 


FINANCIAL TIMES 

Thursday August 2 1984 


Cheverfon 

Mferkboals 

built for the job, 

6m -36m 



Corns. IsJaefWtgtit. T«l: 0983 2971 1 1 Tttoa 88486 


The City^s Overseas 
Earnings 

Not 5-378-TOTAL 



J 


UK banks 
boost 
overseas 
earnings 

By Philip Stevens in London 

OVERSEAS earnings of the City of 
London financial institutions 
jumped by 36 per cent last year to 
£5_4bn (S7bn). with banks increas- 
ing income by nearly half, accord- 
ing lo official figures released yes- 
terday. 

Some of the rise reflected the 8 
per cent drop in sterling exchange 
rate during the year, which boosted 
the sterling value c r foreign -curren- 
cy earnings. 

It also reflected a substantial 
build-up of overseas portfolio in- 
vestments by Britain's financial in- 
stitutions, much of it in the US. 

The increase means that the 
City's financial institutions account- 
ed for 73 per cent of the private sec- 
tor's net invisible earnings of £7.4 bn 
in 1983. 

The Central Statistical Office in 
London, which released the figures, 
said banks held their position as 
the City's top overseas earners, 
with their net income rising by 49 
per cent to £15bn. 

Within that, total income from 
portfolio investments rose sharply, 
marking a shift by the banks from 
conventional lending operations to 
investment in foreign-currency 
bonds. 

The net overseas income of insur- 
ance companies rose by 35 per cent 
to £1.6bn during the year, reflecting 
a steep increase in earnings from 
direct and portfolio investments. 

The companies benefited from re- 
funds payable under double taxa- 
tion agreements with foreign gov- 
ernments, and brokers' earnings al- 
so continued to rise. 

The combined overseas income of 
investment trusts, unit trusts and 
pension funds increased by £200m 
to £7 00m, while earnings from com- 
modity trading are estimated to 
have risen by £175m to £625m. 

Development 
costs hit 
Grumman 

By Terry Dodswrorth in New York 

HIGH RESEARCH and develop- 
ment spending was blamed yester- 
day by Grumman, the US. military 
aerospace company, for a 4 per cent 
fall in net profits in the second 
quarter. 

Sales in the period, which has 
produced generally buoyant results 
from other defence-related compa- 
nies, rose by more than 11 per cent 
from S548J!m to $609.9m. Pre-tax 
profits rose marginally from S415ra 
to $42.2m. 

Net income fell from S26.3m, or 93 
cents a share, to 525.2m, or 84 cents 
a share, after an income tax charge 
up from S15.6m to S17m. 

The company said that aerospace 
turnover bad continued its strong 
upward trend. 

These increases had been offset 
by "substantial research and devel- 
opment expenditures' 1 for the X-29 
advanced fighter, the A-fi navy 
bomber, and various electronic pro- 
grammes. 

Sales from Grumman data sys- 
tems rose by about 21 per cent, 
while operating profits increased by 
12 per cent 

Commercial non-aerospace sales 
and profits were also up, reflecting 
lower losses on aluminium truck 
bodies and yachts, while commis- 
sions on the sale of Gulf stream air- 
craft increased 38 per cent in the 
half-year. 


East Germany defends 
relationship with Bonn 


BY LESLIE COLTTT IN BERLIN 

THE EAST German leadership has 
put up a spirited defence of the 
country's relations with West Ger- 
many after a Soviet warning that 
the Bonn Government aimed to 
"undermine the socialist system" in 
East Germany. 

Simultaneously, East Germany 
put into effect severed humanitar- 
ian concessions it agreed in return 
for the Bonn Government's guaran- 
tee of a DM 950m (S327m) loan to 
East Germany. 

Moscow bad strongly criticised 
the “economic lever" allegedly used 
by West Germany to get important 
concessions from East Berlin. 

The main East German commun- 
ist newspaper Neues Deutschland 
yesterday gave the first direct East 
German reply to last week's with- 
ering article on East-West German 
relations in the Soviet Communist 
Party newspaper Pravda. 

The East German newspaper, in 
a commentary ostensibly written 
for the ninth anniversary of the 
Helsinki Declaration, said the dia- 
logue between member states of the 
Warsaw Pact and Nato "must be 
maintained." 

It noted that East Germany’s 


BY RAY MAUGHAN IN LONDON 

GRAND METROPOLITAN, the UK 
brewery and leisure group, has 
opened negotiations, which it hopes 
will lead to an agreed bid for Hori- 
zon Travel, one of the top five holi- 
day tour operators in the UK. 

Mr Ken Franklin, a joint deputy 
chief executive of Horizon, said yes- 
terday, however It is difficult to 
imagine us r ecomm e nding accept- 
ance at anywhere near the level the 
shares are now traded.’ 

Horizon shares yesterday dosed 
at 178p, gaining 30p, giving the 
group a market value of £7 5m 
{$97.5m}. The price has been 
through an extraordinary switch- 
back in the last few days, falling to 
a 1984 low of 108p at the start of 
trading last Friday but making sub- 
stantial daily gains thereafter on 
rumours of an impending bid ap- 
proach. 

A check by Horizon on its share 
register disclosed that Grand Met- 
ropolitan has built up a 2 per cent 
holding. The subsequent meeting; 
between Mr Bruce Tanner, the Hor- 
izon chairman, and Mr Stanley 
Grinstead, his opposite number, 
disclosed that Grand Metropolitan 


state-owned nuclear fuel company, 
is to be prosecuted after the dis- 
charge of radioactive solvent from 
its Sellafield (formerly Windscale) 
plant in North-West England last 
November. 

The Director of Public Prosecu- 
tions (DPP) has been investigating 
the possibility of a prosecution 
since early this year. He said the 
allegations included the plant's al- 
leged failure to keep proper records 
and to keep discharges "as low as 
reasonably achievable" - the Alara 
principle. 

The company has denied that its 
discharges ever exceeded the 


leader. Herr Erich Honecker, had 
recently emphasised the need to 
continue a "political dialogue with 
all forces.” 

Neues Deutschland said East 
Germany would carry on "unswerv- 
ingly” with its policy, adding that 
East Berlin was making an "active 
contribution” towards carpring out 
the proposals of the Soviet Union 
and other socialist countries. 

The commentary said it "goes 
without saying" that East Ger- 
many's policy towards West Ger- 
many was determined by the “joint 
concern for peace of the socialist 
community.” East Germany's main 
objective, it said, was to make sure 
"a war would never again begin on 
German territory." 

Thus, it said, the "central issue” 
in relations between East Berlin 
and Bonn was the "securing of 
peace” and the "independence” of 
both sides in their "internal and for- 
eign affairs.” 

Neues Deutschland's reply said 
that because of the "U.S. threat" to 
the rest of the world, no possibility 
should be neglected of reversing the 
dangerous development and return 
to the path of detente. 


was intending to merge Horizon 
with its own, much smaller, Nova 
Holidays tour operations. 

Grand Metropolitan was indicat- 
ing yesterday that agreement 
would be necessary before a bid 
was made because the full co-opera- 
tion of the Horizon management 
would be vital for continued success 
in the competitive travel industry. 

Mr Franklin said: "We would be 
very upset with any predator which 
thought it could make a better job 
of this business than we have in the 
past few years. We would certainly 
seek to protect the jobs of both 
management and staff.” 

Horizon is flying almost 400,000 
passengers from 12 UK airports 
this summer, compared with the 
previous peak of 334,000 passengers 
in 1982. However, while the travel 
industry is enjoying good volume 
growth, the battle for market share 
among the leading operators - 
Thomson, Intasun and Cosmos - is 
reducing profitability. Prices, ex- 
pressed in sterling, have fallen by 6 
pec cent from last year's levels, Mr 
Franklin said, and the industry 


into the Irish Sea. 

The Alara principle, which has 
never previously been tested in law, 
places a serious additional respon- 
sibility on plant operators. It is not 
confined to plants operating under 
the Radioactive Substances Ad- 

Patches of radioactive flotsam ap- 
peared on a 15-mile stretch of beach 
near Sellafield after the solvent dis- 
charges last November during 
maintenance operations at the re- 
processing plant 

Levels of activity were low, but a 
government warning to visitors to 


It ended by saying East Germany 
would continue to strive for the 
realisation of the Helsinki final dec- 
laration. East German readers did 
not need to be reminded that an im- 
portant part of the Helsinki Final 
Act was the humanitarian steps the 
signatories agreed to take. 

Although East Germany still bad 
made no announcement by yester- 
day evening, its officials began to 
introduce the humanitarian conces- 
sions the Bonn Government out- 
lined last week. That had caused 
Soviet diplomats in East Berlin to 
make disparaging remarks about 
East German sovereignty. 

The Bonn Government, however, 
told East Germany it could only 
convince dubious West Germans 
that the Government-backed loan 
to East Germany was not an out- 
right gift if word of the humanitar- 
ian concessions came from Bonn 
and not East Berlin. 

Herr Philipp Jenninger, the Bonn 
Chancellery's Minister of State in 
charge of relations with East Ber- 
lin, said he had received no indica- 
tions that the planned visit by Herr 
Honecker to West Germany in late 
September would not take place. 


needs to charge higher prices next 
year. 

There is no sign yet, however, 
that prices for the forthcoming win- 
ter season will be increased, and 
over the longer term the industry is 
studying the implications of the 
Civil Aviation Authority's report on 
British Airways' position in the 
charter market while lobbying hard 
for freedom to fly scheduled routes. 

Horizon owns a hotel in Menorca, 
two others in Mojacar, near Al- 
meria, and a self-catering complex 
in the same resort. Its wholly 
owned Orion Airways subsidiary 
has seven Boeing 737-200 aircraft, 
operates two more on long leases 
and is using two others for the cur- 
rent season. Three, perhaps four, 
Boeing 737-300 aircraft are to be or 
dered in time for the next summer 
season. 

Mr Franklin said the aircraft 
fleet had appreciated in value, 
based on Horizon’s calculations of 
the secondhand market, and a re- 
valuation, coupled with retained 
profits this year, would lift net as- 
sets by some £25m to over £60m or 
over 150p a share. 


avoid using the beaches has been 
lifted only this week, after exten- 
sive cleaning. 

British Nuclear fuels has recently 
submitted to the Government its 
proposals for further spending, with 
investments ranging from £100m to 
£1.5bn ($130m to $155bn) on plant 
to reduce sea discharges of radioac- 
tivity. Its aim, says Mr Con Allday, 
the company's chariman, is to de- 
termine “how, and how quickly, we 
cn reduce our discharges to sea of 
both alpha and beta-gamma radia- 
tion to as near zero as possible.” 

The maximum penalty that may 
be imposed under the Radioactive 
Substances Act is a fine of £1,000. 


BP chief 
concerned 
at extra 
Saudi oil 
production 

By Ian Hargreaves In London 

SAUDI ARABLA and the Organisa- 
tion of Petroleum Exporting Coun- 
tries (Opec) should act firmly and 
publicly to dispel oil market worries 
about excess overproduction, which 
have pushed oil prices sharply low- 
er in the last three weeks, accord- 
ing to Sir Peter Walters, the chair- 
man of British Petroleum. 

Sir Peter said he believed the 
market was working on false infor- 
mation about the scale of Saudi pro- 
duction. but ttiat it was up to the 
Saudis to make the position dear. 

BP’S information was that oil in- 
volved in the recent barter deal be- 
tween Saudi Arabia, Rolls-Royce 
and Boeing was not being immedi- 
ately pumped into the market but 
would be gradually released over 
many months. 

"The Saudis have got to dear up 
these misapprehensions about the 
extent of overproduction in June 
and July,” Sir Peter said. He be- 
lieved that "not as much oil was 
produced as people have said, oil 
which some people regard as an 
overhang and a threat to prices.” 

Sir Pieter, who has been an out- 
spoken supporter of the need for , 
stable energy prices, said that Opec 
minis ters should meet and "reaf- 
firm, as they did not do at their July 
10 meeting, their commitment to a 
. very strict monitoring of their 
prices and quotas.” 

BP, which pstimates Opec oil pro- 
duction by monitoring tanker move- 
ments, thinks that Saudi Arabia 
produced about 4 Jim b/d of oil in 
July, rattier than the 5.5m to 5.7m 
estimated by other leading oil com- 
panies. A second big oil company 
last night said its tanker count sug- 
gested a July figure of 4.6m b/d. 

Sir Pieter, however, acknowl- 
edged that BP’S estimates might be 
wrong. In fact they contain an ap- 
parent element of inconsistency, in 
that BP thinks Opec as a whole pro- 
duced between 185m and 19m b/d 
in July, which accords with some of 
the higher estimates circulating in 
the oil market That is well over the 
175m b/d production ceiling recon- 
firmed at the July 10 meeting in 
Vienna. 

Several other Opec members, in- 
cluding Indonesia. Qatar, Abu Dha- 
bi and Kuwait are thought to be 
producing more than their quotas. 

Sir Peter’s derision to speak out 
on the subject of Opec and oil prices 
is a reflection of his anxiety that if 
falling spot prices force first the 
British National Oil Corporation 
and then Opec to cut official prices, 
an uncheckable downward spiral 
might start 

“I am worried because there is a 
whiff of pessimism in the- air,” Sir 
Peter said. "The next six weeks are 
going to be very sensitive. When 
you have got discounts as big as 
S350 a barrel if you are not careful, 
people can get a bit panicky.” 

In the sport market yesterday, 
trading was thin and Brent the 
North Sea markers crude, firmed 
fractionally to around 52650 a bar- 
reL 

Sir Peter also hinted that BP, at 
current price levels, might be doing 
some restocking, but he acknowl- 
edged that other leading oil compa- 
nies, notably the Aramco compa- 
nies - Mobil, Exxon, Chevron - 
were unlikely to be in the same po- 
sition since they had increased 
stocks earlier in the year. 


Grand Metropolitan seeks bid 
accord with UK travel group 


N-plant to be prosecuted over leak 

BY DAVID RSHLOCK, SCIENCE EDITOR, IN LONDON 

BRITISH Nuclear Fuels, the UK amounts of radioactivity it is per- 
mitted to pump through pipelines 


UK miners may be given deadline on offer 


Continued from Page 1 
work than he has been before. He 
said that if the UK was a more tol- 
erant society than many, its toler- 
ance was now being exploited. 

"I thought this was a law-abiding 
country, but within the last few 
weeks criminal acts have been hap- 
pening every day in this country 
and nothing can be done about it . . . 
people who are engaged in doing 
harm to others and enormous dam- 
age to property have been given 
suspended sentences or let off with 
a fine that is less than a fine for 
speeding on the highway . . . this is 
part of that tolerant society which 
makes it vulnerable to such crimi- 
nal actions." 


Mr MacGregor's confidence over 
the long run received strong back- 
ing from the Confederation of Brit- 
ish Industry (CBI). the employers’ 
organisation, yesterday. Sir Ter- 
ence Beckett, director general pub- 
lished a letter be has sent to all the 
chief executives of the CBI mem- 
bers asking them to cut tfceir com- 
panies' energy consumption by be- 
tween 5 and 10 per cent 
Sir Terence claimed in his letter 
that such cuts could be sufficient to 
"guarantee energy supplies indefi- 
nitely." He agreed in answer to 
questions that that meant that in- 
dustry could carry on forever with- 
out coal supplies from the striking 


areas - although with the disadvan- 
tage of shouldering the extra cost of 
burning ofl. 

He denied there was anything of 
panic in the measure, and said that 
adverse effects of the strike were 
largely confined to NCB suppliers. 
Even without energy saving, coal 
stocks would last well into next 
year. 

He conceded, however, that Jew 
industrialists were now interested 
in converting to coal as an energy 
source - and predicted that many 
would remain distrustful after the 
strike was settled. 

His letter says that if the indus- 
trialists can deliver savings, “it will 


signal to the extremists and the 
moderate majority of the strikers 
alike that industry and commerce 
cannot be brought down, no matter 
how long the strike goes on." 

The CBI has a good record in 
persuading its members to act vo- 
luntarily Its campaign aimed at ex- 
panding the number of places em- 
ployers were prepared to offer 
young people on the Youth Training 
Scheme last year resulted in a high- 
er number of places’ being offered 
than there were young people to fill 
them. 

Mineworkers from all over Brit- 
ain yesterday barricaded the South 
Wales headquarters of the NUM 
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Howe details HK accord with China 


Continued from Page 1 

bers and "Hong Kong interests 
would be represented.” 

He emphasised there were still 
matters of substance to be settled 
on critical issues such as land 
rights, civil aviation rights at Hong 
Kong^s Kai/Tak airport, the rights 
of British nationals anrf the future 
structure of the territory's adminis- 
tration. The main difficulties had, 
however, been resolved. 

A British official said: "Up to now, 
we have had to fight for every inch. 
Now, we will only have to fight for 
every yard." 

The initial local response to Sir 
Geoffrey's announcement was posi- 
tive. Mr L K, Ding, a prominent 


pressure group leader, said be was 
encouraged that the agreement 
would be internationally binding, 
and that strict limits had been im- 
posed on the joint liaison group. 

On the stock market, which 
closed before details of the talks 
were announced, the Hang Seng in- 
dex ended 2B59 points up at 626.74. 
Buying in London drove it to a no- 
tional 900 at one stage. Hong Kong 
dealers expect further selling from 
the colony, however. 

The Hong Kong dollar, which has 
been under pressure for several 
weeks, also rallied, improving from 
754 to just over 752 to the US. dol- 
lar. This encouraged speculation 


that local prime lending rates, 
which were recently raised to 17 
per cent, might soon be reduced. 

Alexander NteoU in London 
writes: Strong share buying from 
British and European investors was 
tempered by some selling from 
Hong Kong, as well as by profit-tak- 
ing later in the day. 

London brokers believed the out- 
line agreement sketched by Sir 
Geoffrey could inject sufficient con- 
fidence into the Hong Kong market 
to halt its slide more than tempo- 
rarily. The reaction of Hong Kong 
investors today would be the first 
key test, they said. 


THE LEX COLUMN 

Sir Geoffrey’s 
piece of paper 


For perhaps the first time since 
Mrs Thatcher's visit lo Peking two 
years ago the Hong Kong stock 
markets yesterday had some posi- 
tive political news to cling to. Sir 
Geoffrey Howe’s agreement with 
the Pelting Government was being 
hailed - in London at least - as a 
rare diplomatic triumph, strong 
enough to bait, and just possibly re- 
verse, the colony's pre-1997 bear 
market 

The Hang Seng index, which had 
gained 27 points in Hong Kong - 
pushing up through 800 - added 
probably another 50 points in Lon- 
don trading. At a notional 875 or so 
the index was nearly 20 per cent off 
the floor it had reached in the 
depths of political pessimism less 
than three weeks ago. 

Cynics could reasonably say Sir 
Geoffrey's speech contained very 
little new of substance, definitively 
conceded sovereignty, and admitted 
that some major questions - includ- 
ing land ownership, the administra- 
tive structure, and the future of Kai 
Tak airport - bad been left to one 
side. But Sir Geoffrey seems to 
have defused the colony's most 
gnawing fear, that long before 1997 
the proposed liaison committee 
might become a vehicle for parallel 
government by Peking. Hie For- 
eign Secretary's achievement - if it 
sticks - will be convincingly to have 
presented an inevitable transfer of 
power as the guarantee of an inde- 
pendent commercial future. 

The market's test of this proposi- 
tion will be the attitude of local Chi- 
nese investors. Granted that the 
heavy buying from UK and Euro- 
pean institutions had yesterday to 
be satisfied in the London market - 
and thus concentrated mainly in 
the blue chips which London deal- 
ers are able to trade in size - there 
is no assurance that this demand 
will not be met by net selling from 
residents whose first priority is still 
to export the.r capital from the co- 
lony before the boom drops. If the 
Hong Kong Chinese continue to 
treat every bounce as a selling op- 
portunity there is not much chance 
of a sustained rally. 

If the charm works in the local 
market - and the Hong Kong au- 
thorities have an excellent chance 
to reinforce the message by cutting 
prime rates while the going is good 
- there could be a fair chance that 
the agreement will set off a classic 
Hong Kong bull-run. 

With a Hang Seng index near 900, 
UK fund managers will find it eas- 



ier to persuade their trustees that 
the market represents a prudent 
balance of risks and rewards. Des- 
cending through 700 it would have 
been hard to deny the prospect of a 
terminal decline to zero. As it is, 
optimists may now have time to 
start worrying about the effect on 
exports of a slow-down in the U.S. 
economy next year. 

GrandMet/Horizon 

Grand Metropolitan has scarcely 
made a takeover worthy of the 
name since buying Intercontinental 
Hotels three years ago, so it was re- 
freshing to see yesterday that the 
group had not tost its appetite for 
acquisitions. 'Hie purchase of Horiz- 
on would be a fair mouthful even 
for GrandMet, but if successful it 
would transform the group's holi- 
day business from a struggling and 
rather incoherent medley of tour 
operators into a significant force in 
the UK industry. 

Until this week, the pursuit of 
Horizon bare all the hallmarks of 
GrandMet opportunism. The tour 
company’s share price had been 
knocked to its lowest point of the 
year by concern that the industry 
was cutting margins to the bone in 
order to boost summer toad factors; 
Horizon itself hardly helped mat- 
ters by pointing up fears that a priv- 
atised British Airways might use its 
muscle - and its fleet - to increase 
its share of the package holiday 
market 

Yet, as it turns out GrandMefs 
policy of quiet equity accumulation 
may have backfired. Between Fri- 
day morning and yesterday’s an- 
nouncement Horizon shares rose 
more than 50 per cent while the 
discovery of GrandMet's name on 
the shareholders' register gave the 
target company plenty of time to 
prepare its defences. 


Horizon’s initial hostility could 
easily give GrandMet cold feet The 
package tour industry is highly 
entrepreneurial and, to judge from' 
the record, not one which Grand- 
Met understands too welL If a suc- 
cessful but contested, bid at close 
to last night’s share price of I78p re- 
sulted in the departure of Horizon's 
top management GrandMet would 
receive for its money little more 
than a fleet of aircraft and an estab- 
lished market position. 

Yet, if the price of agreement 
■turns out to be much more than 
200p - implying a price tag of about 
£100m and an exit multiple dose to 
10 on actual tax - GrandMet might 
decide to fell back on the option of 
building its own presence in the 
market 

Ocean Transport 

Ocean Transport and Trading 
was slower than its UK rivals to see 
which way the winds were blowing 
in world shipping. But, like British 
and Commonwealth and P&O be- 
fore it, OTT is now seeing the ben- 
efits of drastic rationalisation in its 
marine business. 

Yesterday’s results for the half- 
year to the end oT June disappoint- 
ed a market which had been ted to 
expect something better by the 
forecasters, and the shares fell 6p to 
113p. But pre-tax profits of £105m, 
or £85m after stripping out ship 
disposal profits, against a toss last 
year of EOJhn, were firm evidence 
that OTT is getting to grips with its 
problems. 

The fleet of large ships has been 
cut back from 23 last year to 16, 
with four or five more ships to go 
before the programme is complete. 
Of the marine division's remaining 
two lines. Baiter Blue Sea gained 
from high US. import demand but 
suffered from falling UJ5. exports, 
while the UK-West Africa trade was 
hit by Nigeria's difficulties. The 
strongest performance came from 
the OCL associate buoyed by a re- 
covery in world trade. 

Elsewhere, the strategy of build- 
ing up the group's other interests is 
moving ahead slowly - a few small 
acquisitions have been added to Co- 
ry. and the purchase of the large 
minority stake in Ocean Inchcape 
has proved worthwhile. On target 
for about £18m pre-tax this year, 
plus ship disposal profits, OTT is 
still in the early stages of recovery, 
and trading at a high discount re- 
mains vulnerable to a bidder who 
might find P&O, for example, too 
expensive. 


Macarthys — 

Pharmaceuticals p.l.c. 

Group results for the year ended 30 April 1984 

Significant improvement 


in second half profits 

In brief 

1984 

1983 

Turnover 

£280m 

£265m 

Profit before tax 

£4.4m 

£4.0m 

Profit after tax 

£3.2m 

^2 .8m 


Dividends - 

Interim and Final 2p + 5.5p 2p + 5p 

Earnings per share 24. Ip 2L2p 

The Chairman reports 

• 9% profit increase despite freeze on pharmaceutical prices 
and loss of stock values from Government action. 

• All divisions increase profitability. 

• Revised NHS remuneration promises improved profitability 
for retail company. 

• Current year’s business in line with sales budgets. 

Mailing request for Annual Report Name 

(available -1 September 1984) 

Address — 

Post to TheSejcretaiy 

Macarthys Pharmaceuticals p.l.c. “ 

185 High Road — : 1 1 — - — 

Romford RM6 6NR ■ 


V*’ J£” lkiurt Braoch - represented by G.T.S. Darner. Frankfurt/ Mum. F. Barlow, 
n fS!?^,F OI, 5 , S-5 s J ,,e,nbe ” 01 *** Directors. Printer: Frankfurter SoSetnteDnik- 

torel GmbH, Frankfurt/ Main. Responsible editor: C.ELP Smith. FmoMurt/Main. C Tha Financial Time* lid. 1984 
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Scotch Whisky 


FIT points 
to 33% 



Greyhound stages 
strong turnround 
in second quarter 


By Our Financial Staff 

Hr, the nmKroatkmal conglomer- 
ate, expects 1984 earnings to be 
about S3 a. share, a 33 per cent fall 
from the 1983 net of SL50 a share. 
Mr Rand Araskog. ITT chairman 
and chief executive, blamed the 
«unpany’s Hartford insurance busi- 
ness for the erosion in earnings 
which last month saw ITT its 
quarterly dividend from 07 cents to 
25 cents, a 64 per cent fall, and for 
the latest downward revision in an- 
nual profits. 

Mr Araskog remains confident of 
the outlook, however. "Our back log 
is strong and our sales should be up 
this year by 10 to 12 per cent We 
have good product entries in every 
field.” He denied rumours that ITT 
was the subject of a takeover bid. 

For fite first six months this year 
earnings were SI 57.6m or 3144 a 
share on revenues of SlO^bn, com- 
pared with prefits of $292J>m or 
$2-95 a share on revenues of £9.8bn . 
in the same period last year. . 

Sembawang 

Shipyard 

recovers 

By Chris SharweH ln Singapore 

SEMBAWANG Shipyard, the Sin- 
gapore Government-controlled ship 
repair company, yesterday reported 
a first-half earnings turnround with 
after- tax profits of SSI .48m 
($687,000) for the six months to 
June on an increased turnover of 
SS734m. 

This compares with a loss of 
SSL08m on a S$45.4m turnover in 
the same period last year. The com- 
pany says die volume of ship repair 
business increased “substantially” 
and that prices also improved. 

However, it warns that the re- 
sults have been affected by the con- 
tinued world shipping depression, 
and the directors decided against 
an interim dividends .. 

A month ago, Df -Yeo Nhag Hong, 
Singapore's Cqmnnmfcatiops Min- 
ister, warned that the "irreversible" 
decline in tanker traffic would re- 
sult in reduced repair business. 
This had “serious implications” for 
Singapore's shipyards. 

He said that to stay in business in 
a shrinking market, the island 
stale's shipyards had to restructure 
their operations and seek now 
growth areas, for example, in ship 
conversion or in offshore activities. 


BY TERRY DODSWORTH IN NEW YORK 

GREYHOUND, the US. long dis- Greyhoi 
tance bus company which endured 312.1m, 
a long strike last year in order to $15-7m i 
push through hefty wage cuts, revenue 
achieved a 18.4 per cent increase in 3493m. 
net profits in the second quarter of % jjewi 
this year, although sales revenue outer m 
feU by 2.6 per cent Sis yea 

Net income amounted to $34. lm, W jth S4. 
or 70 cents a share, against 329 3m, Mr Job! 
or 62 cents a share;, while sales chief es 
slipped from $585m to 5570m. H 

The upturn in the quarter was , 

even more pronounced after taking 
nonrecurring gains in the 1983 pe- 
, nod into account 

In the second quarter last year 
the company registered an ex- control 
traordinary after- tax gain of 32.1m have sec 
from a debt buyback transaction. As a 
The figures also included a 3285,000 stocks h 
profit from discontinued opera- receivafc 
tions. pony's s 

In the first quarter of this year, ter prod 


Greyhound had net income of 
312.1m, or 24 cents a share, against 
515.7m or 35 cents a share, while 
revenue dropped from 5529m to 
5493m. 

# Hewlett-Packard, the US. com- 
puter manufacturer, expects sales 
this year to reach S6bn, compared 
with S4.71bn in 1983, according to 
Mr John A. Young, president and 
chief executive. 

He said the company was deter- 
mined to reduce its product failure 
rates to 10 per cent of the 1979 level 
over the present decade. 

Since the Launch of a quality- 
control programme, he said, “We 
have seen the results everywhere." 

As a result of the campaign, 
stocks have been reduced, accounts 
receivable are down, and the com- 
pany’s suppliers are providing bet- 
ter products, he said. 


Canadian BAT unit 
forecasts good year 

BY ROBERT GIBBERS IN MONTREAL 


IMASCO, the Canadian tobacco 
products, fast food and retailing 
group controlled by BAT industries 
of the UK, had a major gain in its 
first-quarter results and looks for- 
ward to a successful year. 

Net earnings in the first quarter 
ended June 30 were (351. 9m 
($39.4m) or SUB a share against 
S44m or 86 cents on revenues of 
C$L02bn against C$7 04m. 

The quarter includes revenues 
and operating earnings from Peo- 


ples Drug Stores, a major US. drug 
store chain acquired early this year 
for about CSfiOOm. 

AH the operating divisions, in- 
cluding the Hardees fast food chain 
in the US. the fhnwriinn tobac- 
co products business, did well dur- 
ing the quarter. 

The company recently sold a 
small group of speciality stores, 
marking the completion of its asset 
disposal programme. 


Munich Re proposes 
unchanged dividend 

BY JONATHAN CARR IN FRANKFURT 

MONCHENER RQckverSlcbennig^ “ Not only were results worse from 
(Munich He), considered the world's the broad bulk of reinsurance busi- 
largest reinsurance enterprise, pro- ness - as in 1982-83 - but Munich 
poses to pay an unchanged 18 per Re also faced a big increase last 
cent dividend for the 1982-84 year year in large individual claims of 
(to June 30), during which it boost- more than DM 8m a piece, 
ed premium income by 4 per cent to However, the company also re- 

DM 9 Jbn ($3.43bn). ports a sharp rise in profit from its 

A letter to shareholders said “general business” - primarily in- 
losses from the reinsurance busi- vestment income - above all be- 
ness were still larger than in cause of the conti n uing high level of 
1982-83 (when they totalled DM interest rates. This allowed Munich 
570m), almost entirely because of Be again to add to reserves while 
poorer results from abroad. holding its dividend payout. 


$3bn coal 
slurry pipe 
project 
cancelled 


By Our Financial Staff 

A CONSORTIUM of fear western 
65. companies has cancelled 
plans to build a controv er sial 
S3bn coal shiny pipeline project 
between Wyoming and electric 
utilities in the Gulf coast and 
mid -south areas. 

The partners in the project 
were file private Cafiforaia- 
based Bechtel Group, Inter- 
/North, Texas Eastern and KN 
Energy, which are all natural re- 
source companies. The project 
would have been the world's 
largest coal slurry pipeline, but 
the plan suffered stiff environ- 
mental opposition. 

Texas Eastern said yesterday 
that opposition from the railways 
brought costly delays in securing 
necessary permits and other 
clearances. 

KN Energy, the integrated nat- 
ural gas company which had a 10 
per cent stake in the project, said 
it would take a second-quarter 
write-off of about SlDAn or S&23 
per share after tax because of the 

decision. 

The write-off will include all 
the company’s investment in the 
project pins its share of winding 
down costs. 

InterNorth said it expects to 
take a “relatively minor" charge 
against Hs 1984 third -quarter net 
income because of the termina- 
tion of the pipeline project, but 
would not be more specific. 

Hie company owned a 29% per 
cent interest in the 1,890 mile 
pipeline scheme through a sub- 
sidiary. 

At the end of 1983, InterNorth 
said it had invested about S5m in 
the project 

I Cincinnati Gas and Electric, 
the US. utility, has reached 
agreement with its partners to 
convert the troubled Zimm er nu- 
clear power plant to a L300 MW 
coal-fired station at a cost of 
SL7bn. The plant had been shut 
down in November 1982 by a fed- 
eral agency for alleged misman- 
agement of safety systems. 

American Electric Power, 
whose subsidiary unit owns a 25 
per cent stake in the project, will 
be responsible for the con ver- 
sion, which is scheduled for com- 
pletion by 199L TTie converted 
plant will be operated by Cincin- 
nati Gas and Electric under the 
direction of a new owners execu- 
tive operating committee, and 
will boost electric energy capaci- 
ty to meet the needs of customers 
of the three partners in the Zim- 
mer project 


DIVERSIFICATION INTO FINANCIAL SERVICES PAYS OFF FOR PACKAGING GROUP 

« 

American Can earnings up 32% 


BY OUR NEW YORK STAFF 

AMERICAN CAN, the U.S. packag- 
ing and financial services group, 
registered a further strong gain in 
profits in the second quarter of this 
year with net income rising by 32 
per cent on a marginal increase in 
safes. 

Earnings amounted to 335.8m, or 
$1.35 a share, against S27.1m, or 
SI. 08 a share in the previous year, 
while sales came to $824J5m com- 
pared with $8I8.7m in 1983. 

The underlying profits gain was 
even more pronounced, since last 
year's figure contained a S5.6m af- 
tertax gain on a debt for equity 
swap. 

Chevron files 
$2bn shelf 
registration 

Ely Our Financial Staff 

CHEVRON, formerly Standard Oil 
of California, has filed with the Sec- 
urities and Exchange Commission a 
shelf offer of up to S2bn in debt sec- 
urities. 

The securities, to be issued in one 
or more series on terms determined 
by market conditions, will be used 
to refinance a portion of the debt 
associated with Chevron's acquisi- 
tion of Gulf and to finance other 
capital spending plans. 


In this year's quarter, the compa- 
ny had to make a 52.5m special pro- 
vision for changes in life insurance 
taxation rates. At an operating lev- 
el, income leapt from S27.9m to 
353.8m. 

Mr William Woodside, chairman, 
attributed the operating improve- 
ments to continued strong growth 
in the company’s speciality retail- 
ing and financial services opera- 
tions, a better performance and pro- 
ductivity gains in its packaging 
businesses, and higher profits in its 
polyethylene manufacturing joint 
venture. 

He said that following the group's 


rapid diversification into the finan- 
cial services sector. American Can 

now ranked second in new sales of 
individual life insurance and third 
in new sales of credit life insurance 
among all US. insurance firms. 

The financial division posted a 29 
per cent increase in operating in- 
come. said Mr Woodside. with each 
of Lhe insurance subsidiaries show- 
ing a year on year gain. 

Operating income of the speciali- 
ty retailing segment more than 
doubled in the quarter, helped by 
record results in the Flngerhut di- 
rect mail subsidiary. 

Packaging income also improved, 


Court confirms sale 
of Magnuson assets 


BY OUR FINANCIAL STAFF 

A BANKRUPTCY court in San 
Jose, California has confirmed a re- 
organisation plan by Magnuson 
Computer Systems, the plug-com- 
patible computer maker which filed 
under Chapter 11 of the US. Bank- 
ruptcy Code in March last year. 

The move has allowed the com- 
pletion of a deed under which most 
of Magnuson's assets were bought 
by Global-Ultimacc Systems, a pri- 
vately-held company 66 per cent 


owned by Storage Technology of 
the US., in exchange for shares val- , 
lued at less than S6m. 

The plan calls for payment to 
creditors of about $2 Jim cash to set- , 
tie claims allowed by the court, and . 
the cancellation of all outstanding 
Magnuson shares. 

Shareholders will not receive any | 
payment Most of Magmison's 60 ! 
employees have taken jobs with 
Global-Ultimacc. I 


due mainly to growth in the high- 
performance plastics packaging 
business and cost reductions in the 
metal can operations, 

For the first six months of 1984. 
net income rose by 31 per cent to 
S63.9m or S2.38 a share, including a 
S3.6m gain on a debt for equity 
swap. 

This compared with earnings of 
348.9m, or SI U5 a share, in 1983. in- 
cluding extraordinary gains of 
Sll.Sm. Revenues in the first half 
amounted to SI .61 bn against 
SI. 57 bn last year. Revenue figures 
exclude financial services remits 

GM to back 
maker of 
robot ‘eyes’ 

By Our Financial Staff 

GENERAL MOTORS, the world's 
largest car maker, yesterday made 
a further foray into high technology 
by agreeing to take a 20 per cent 
stake in View Engineering, a pri- 
vately held California based suppli- 
er of systems which allow robots to 
see. 

View Engineering said GM has 
agreed to supply it with research 
and development funding. GM will 
also be represented on the board. 


NEW ISJSUE These Notes having been sold, this announcement appears as a matter of record only. JULY 1984 

U.S. $100,000,000 

Mount Isa Finance N. V. 

(Incorporated with limited liability in the Netherlands Antilles) 

13J'4% Guaranteed Notes Due 1987 


HOlDlMGS 

LIMITED 


Unconditionally Guaranteed by 

Holdings Limited 

(Incorporated with limited liability in the State of Queensland) 


nerf 

its 


This advertisement complies with the requireznents oithe Council of The Stock Exchange 
ot the United Kingdom and lhe Republic of brelana. 



INVESTORS 


IN INDUSTRY 


Investors in Industry International B.V. 

(Incorporated in The Netherlands with limited liability) 

ECU 60,000,000 II per cent. Guaranteed Notes 1089 

unconditionally and irrevocably guaranteed by 

Investors in Industry Group pic 

(Incorporated in England under the Companies Acts 1948 to 1967) 

Issue Price 100 per cent 

The following have agteed lo subscribe or procure subscribers for the Notes: — 

s (£ warbnrg & Co. Ltd. Kredietbank International Group 

Banque Bruxelles Lambert S A. Society Generate 

Societe Generate de Banque SJL • 

Algernons Bank Nederland N.V. Amro International Limited 

Barclays Bank Group County Bank Limited 

Credit Commercial de Prance Creditanstalt-Bankverein 

Dresdner Bank Aktiengesellschaft Kleinwort, Benson Limited 

Uovds Bank International Limited Samuel Montagu & Co. Limited 

Morgan Grenfell & Co. Limited Swiss Bank Corporation International Limited 

fh* «r fYYl Nrd« of ECU 1,000 each constituting lhe above teue have been admitted to the Official List orTte Stock .Exchange 
subjrct only to the issue of the Notes. Imerea is payable annually on 22nd August, the first such payment 

" being due on 22nd August, 1 9S5. 

Parftcutare of the Note* ate available from Extd Statistical Services Limited and may be obtained during normal business hours 
tip toancl iuctoding Idth August, 1984 from:— ^ 

- • Hoare Govett Lid., 

Heron House, 

3 19-325 HkhHoftwnr. 

London WCIV7PB, 

2nd August. I9&. 


Credit Suisse First Boston Limited 

Amro International Limited Bank of Tokyo International Limited 

Commerzbank Aktieugesellschaft Daiwa Europe Limited 

Deutsche Bank AJktiengeseUschaft Kidder, Peabody International Limited 

Kredietbank International Group Manufacturers Hanover Limited 

Merrill Lynch Capital Markets Morgan Stanley International 

Orion Royal Bank Limited Societe Generate 

Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) Limited 
S. G. Warburg & Co. Ltd. Yam ai chi International (Europe) Limited 


Banca Commercial e Italians 


Al-Mal Group Banca Commer 

BankAmerica Capital Markets Group 


Banca del Gottardo 


Bank Leumi le Israel Group 


ip Bank for Cemeinwirtschalt Ban! 

AkUcaceMlbdnft 

Banque Bruxelles Lambert S.A. Banque Paribas 


Banca della Svizzera Italians 
Bank Lea International Ltd. 


Banque Worms 


Bayerische Hypotheken- und Wechsrf-Bank 

AblitoecMOtduft 

Chemical Bank International Group ' i 


Cazenove & Co. 


Compagnie de Banque et d’Envestissements, CBI 


Chase Manhattan Capital Markets Group 

Dow .Maabaiun Limited 

restissements, CBI Credit Lyonnais 


Credit do Nord 
Enronwbfliare 


Dominion Securities pjtfield 
Limited 


Efiectenbank-Warborg Enskffda Securities 

AHimgewUtehett SVanduunbka Fntkilda Limn ed 

Fuji International Finance 

Limited 

Handelsbank N W (Overseas) Ltd 
Kuwait Investment Company (S.A.K.) 
Mitsubishi Trust & Banking Corporation (Europe) S.A. 


Enromobfliare First Chicago 

Limited 

Girozentrale und Bank der osterreiduschen Sparkasseu 

Alnmtadhdaft 

Hill Samuel & Co. IBJ International 

Limited Loaded 

Kyowa Bank Nederland N.V. Lloyds Bank International 

Limited 

Mftetri Trust Bank (Europe) S.A. ' Samuel Mon 


Mitsui Trust Bank (Europe) S.A. ' Samuel Montagu & Co. 

Limited 

The Nlkko Securities Co., (Europe) Ltd. Nippon Credit International (H.K.) Ltd. 


Nomnra International 

Limited 

Pierson, Heldring & Pierson N.V. 
Standard Chartered Merchant Bank 
Toronto Dominion International 

United 


Sal. Oppenheim jr. & Cie. 


The National Commercial Bank 

Saudi Arabia 

Norddentsche Landesbank 

Cunmnlt 

ttsterrefchische LSnderbank 

Aklietwwlludafi 

Potter Partners 


PK Christiania Bank (UK) Ltd. Potter Partner 

Svcttska Handebbankeo Group Tokai International 

Limned 

md Westbank M. M. Warburg-Brinckmann, WIrtZ St Co, 


Vereins- and Westbank 

AktitagesrilKkil! 




Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on July 30th, 1984 U.S. $8 1-44 

Listed on the Amsterdam Stock Exchange 

In fo rmation: Pforeon,Hetor!ngaPteraon N.V„ 

Herengracht 214,101683 Amsterdam. 


VONTOBEL EUHOBONDINDIZES 

WEIGHTED AVERAGE YIELDS 
PER 31 JULY 1984 



INDEX 

% 

Today 

Last week 

Year's 

12.97 

13.24 

» 

788 

7.84 

7.80 

7,87 

7.87 

8.11 

13.77 

13.84 

13.96 


US 5 Eurobonds % 12 97 13.24 13.59 

DM {Foreign Bond Issues) 7 ffl 7.84 7.80 

HLF IBMnr Keiai) 7,87 7.87 8-11 

Carls' Euro bonds ' 13.77 13.84 13.96 

Bank J. VontofaM a Co Ltd, Zurich - T*i: 010 411 489 7111 
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An entity formed by 


Regent International Hotels limited 
Criswell Development Company 
"Waverley Associates Inc. 


has acquired 

the Stock 0/ Corporations owning 


The Dorchester 

London, England 


the undersigned 

advised the acquiring group and assisted i Item 
in arranging financing 
far the purchase 


Merrill Lynch Capital Markets 



A BAND of eight young elec- 
tronics pioneers has just set up 
camp in ** Muii Leon Valley. M 
Boosted by an injection of ven- 
ture capital and aid from 
Siemens, West Germany's 
biggest electrical group, the 
eight may strike gold with their 
new company. ICT Integrated 
Circuit Testing. If they succeed 
they will have blazed a trail 
which other ambitious young 
scientists and engineers seem 
certain to follow. 

You will search a map fruit- 
lessly for “ M unicon Valley.” but 
the name is being increasingly 
used to Germany all the same. 
Tt refers to that area around 
the Bavarian capital of Munich 
with a heavy concentration of 
“ high tech " enterprises — a 
small-scale version, in fhet, of 
California's Silicon Valley. 

What makes .ICT particularly 
Interesting is that it Is the first 
major example of a "friendly 
spin-off ” from a leading 
German company. Key mem- 
bers of ICT, including Dr 
Hans-Peter Feaerbaum. 'the 
technical managing director, 
for ytiirs formed a research 
team at Siemens’ Munich head- 
quarters. 

They have broken away with 
Siemens’ blessing, taking 
patents, licences, and the results 
of their research with them, to 
develop and sell a product they 
feel has a big chance on the 
world market— especially In the 
U.S. Put simply, the device uses 
a computer-controlled electron 
beam to test for faults in 
Integrated circuits — probing the 
tiniest crannies of the most 
modern chip in a way 
mechanical testing cannot do so 
effectively. 

Sitting in their still some- 
what makeshift office at Otto- 
brunn, near Munich, Dr Feuer- 
baum and his finance director, 
Herr Burkfaajrd Berghoff, talk 
confidently — though without 
euphoria — about their business 


prospects, they plan to start 
quite slowly, producing 30 .to 
40 of the devices tat about 
DM 200,000 £569,000 J apiece) 
next year.. ■ 

They estimate the total avail- 
able world market -for the pro- appear to 
duct at ldM'.to 2,000 units-df attitude? 
which they think they can cap- 
ture up to half. .They believe £ 
win be bard for competitors to 
break into the field quickly (bar 


which offers a Secure career that the company , acted oh ICT 
from university graduation . to lor both defensive and offensive 


age. "Once 

meps man always a Siemens 
man." the saying runs. ■ 


reasons. 

; He notes ■ that . 'Siemens 
already has a huge range .of 


Why,, then. - does Siemens different .products, .(around a. 


quarter of a million), and an 
annual - research and ' develop- 
ment budget close to DM 4bn- 


be Changing its 
Not only ..has .it 

encouraged the ICT men to “ go _ 

solo” and given tyem an Initial fn that, context, researchers 
DU 32m order to beta them on may often come up with a 
*««- their way. It is. also supplying product which /Siemens might 
ring piracy) because the pro- foods to ICT via Techno Ven- be able to use itself; but Which 
duct is the result of long and ture Management- (TVM), the does not fit into grw^p market- 
costly research at Siemens and Mggwt wutiii'e capital outfit hi ■ iflff Strategy. - . - . 
is covered. by patents. West Germany so far, termed That is what happened with 

This tale would cause' little last year by Siemens (25 per the nv»n who (bonded ICT. “We 

* ' will help them? as :far as wer 

can," saicfTfr Mackenrodt “and 


Jonathan Carr examines how a major German elec- jSj SfiSSTafiS SSt 


tronics -group is breaking new ground -in attitudes of the capital. But they might 

- - - — — - — * — J-- — ' — — — * ge bust. There is -so guarantee." 


to business rivals, by. funding a number of its Se ^ , ma „ e , deir ^ 
former researchers in an independent venture near siemens bad hot stepped in 


Munich, to develop an: electron beam microchip. J^ g a J^ re ^ *5g*J|3* 


tester. The aim is. to create a product that has one ^semS rwek ^ave done 
considerable worldwide sales potential, by offering -so. venture- capital outfits have 
a system that is superior to . existing mechanical w 
devices 


h angry ■ for Ratified young 
entrepreneurs with big com- 
pany experience .behind, them. 

.That is .the defensive side 
of the strategy. The offensive 
side . is that Dr Mackenrodt. 


surprise in the where cent), the Matuschka group of 

inventive staff often break away Munich (25 per cent), and 

from big companies to found, foreign Interests. - - ... ^ 

their own businesses, with more TVM • has now gathered who knows .the TT.S, well, .and 
or leas encouragement from together more than DM 100m in ofliet senior _■ managers have 
their former employers, and investment funds from leading T J2 c ^l n S« 
with an input of venture capiui banks and industrial companies. Jhat newjwys mustbe found 
These “spin-offs" are widely: including Deutsche Bank, Bayer 

seen as one reason for the (chemicals), -1 - Daimler-Benz entrepreneurial spirit_mlnaiiy 
sharp increase in the number ot (vehicles), MBB (aerospace), 
jobs — above all itr'^telgft tech" Mannesmanh (engineering), 
sectors— in the U.S- in recent and — again— Siemens. It plans 
years. - to plough moat of this info _ - . . v . 

In Germany, by. contrast, young German businesses over (Just » enndat) the experience 
qiudifiedetaJ^usnaDy ' stick to the nestt few years, and ICT is “d advice of major German 
'their corporate employers for one of the first beneficiaries mdusmal .companies, is -one 
decad^j^d somethJngof a (from around 400^ applications step in that directum. If the 
stigma^ attached to me “black to date). The ICT founders- ICT experiment is successful 
sheep” who depart for a rival or hold 51 per cent of the capital then other eases' of - spin-off 
who try to set up on their own. and TVM the other 49 per cent seem certain, to follow, not only. 
Nowhere has that been more - Dr Jocben Mackenrodt, a of course, in the electricals 
than at Siemens, a giant with Siemens vice presftfeut respon- field. There is a very Jong way 
more than 300,000 employees' stble for .subsidiaries and ven- to go. — but; a. start has been 
and DM 45bn in annual sales, ture capital activities, “huheates mode. 


so evident in. post-war Germany, 
i The founding 1 of Techno 
Venture Management, which 
brings together finance and 


Jaeger bid 
for Loewe 


rejected 


By Oar Madrid Corrupandanfe 


JAEGER HOLDINGS, a sob- 
sf diary of Coats Batons, the 
Glasgowdnoed textiles group, 
has had it* bid for Loewe, the 
Spanish leather fashion com- 
pany, rejected at the last min- 
ute by the Madrid Govern- 
ment in favour of a majority^ 
S panish consortium. Senior 
Spanish officials admitted 
last night that “ from k 
purely economic point -of 
view * the British hid would 
have been preferred. 

Loewe, which has amnia! 
sales of about Pta tt> 
(SZiSn), two factories and 
outlets in top locations includ- 
ing London’s OM Bond Street, 
Is one of the most highly 
prized Interests of the 
Snnasn Group, which was 
expropriated by the Spanish 
Government last year and is 
In the process of being sold 
back piecemeal to the private 
sector. 

The decision hy the Spanish 
Cabinet comes after foreign 
involvement — through either 
minority or majority stakes 
— in the reprivatisation of im- 
portant Insurance, banking, 
hotel and grocery subsidiaries 
of Rumasa. 

It Is regarded as a political 
choice designed to keep one 
of Spain's few internationally 
known brand names in Span- 
ish hands- 

Jaeger had been considered 
die favourite for the takeover 
following a review last month 
by the specially apjwlnted re- 
privatisation committee. 

The consortium to which 
Loewe has been awarded is 
led by M Louis Urvois, a U.S.- 
based French businessman, 
and brings In private Italian 
and Spanish capital, including 
a group of Loewe executives. 
The Spanish share Is pat at 
5? per cent 

Spanish officials said that 
the winning bid, which was 
accepted after the provision of 
guarantees both of Spanish 
control and of backing from 
banks, amo anted to Pta 600m. 
against almost Pta 800m from 
Jaeger. -Both offers Included 
the assumption of a Pta 
liSbn credit, to cover Loewe 
liabilities, particularly con- 
nected with its loss-making 
New York operation. 

The reprivatisation com- 
mittee had recommended the 
Jaeger offer on objective 
grounds- The price difference 
was M not very large " and 

other considerations had to be 
taken into account. 

Jaeger Said If was “dis- 
appointed by the Govern- ' 
Kent’s decision.'’ which came 
after about; two months of 
negotiations. . . 

It had planned to use Us 
own International network, in- 
cluding a chain of outlets In 
the U-S. - and new shops 
shortly to be inaugurated in 
West Germany, to strengthen 
the performance of Loewe 
outside Spain. - . 

“It was always our inten- 
tion to maintain Loewe as a 
totally, autonomous company 
and retain Its Spanish iden- 
tity," it emphasised. “We 
had no intention whatever of 
swallowing it up In another 
group structure.” 

The decision coincided with 
the formal transfer yesterday 
of 17 funner TOmasa hanks to 
seven Spanish banking groups 


Spanish banks to end 
‘gjfts 9 for depositors 


nr OUR MADRID CONU5FONDENT 


SPANISH COMMERCIAL banks 
have agreed to caD a halt to 
their recent -practice of offer- 
ing depositors; “ gifts ” of con- 
sumer goods in lieu of interest. 

After months «£ growing re- 
sentment among retailers over 
th«.. extent to whkh hanks have 
encroached' . on markets for 
electrical and other equipment, 
a .truce has finally been called 
between tee Spanish ^ Private 
ft* wiring Association and 
Cepyme, the small .business 
organisation. 

The derision by bankers’ 
representatives to phase out 
tiie comedo schemes : in the 
autumn coincides with a. drop 
In interest rates on deposits, 
following recent cots In bank 
lending rates. The give-away 
schemes will from now be 
restricted to savings banks. 

The practice became wide- 
spread at the end of last year, 
especially among the lesser- 
known subsidiaries of the major 
banking groups. Dishwashers. . 


video recorders, - motocyries, 
cutlery and crockery seta have 
been on offer in bide branches 
■—not just as introductory incen- 
tives but as a: substitute for 
interest earnings, with the 
attr ac t i on of - being available as 
soon as the deposit is made. 

. -The site .of .the ‘Sgtft’V was 
-geared to the size and term, of 
the deposit. Goods on offer have 
^.ranged: from— .snwB -ag^ .tD 
sports goods, and from electric 
onsna to language courses. A 
token - amount Of. interest was 
paid in addition. 

Both shopkeepers and small 
companies have complained 
about market distortions result- 
ing from agreements between 
the banks and their suppliers. 

The . authorities have also 
expressed some discomfort 
about the- proliferation, of give- 
away schemes, which make It 
difficult to distinguish between 
what is consumer spending and 
what is private saving, and 
which also pose accounting 
problems la the . banks. 


Fiat-AHis lifts 
first half 
exports 48% 


By A tin F ried man in Milan. ■ . . ■ 
FT AT- attar the earth moving 
equipment maker -which is part 
of . tee Fiat group, yesterday 
unveiled a 48. per cent jump in 
-exports, for the first half of 
1884, to L203bn (8114m);- -~ 
Although, the Turin-based 
company did hot reveal overall 
first half revenues or profits. 
it£ .significant rise, in exports 
coQZd' be io indication that the 
troubled earth muring equip- 
ment sector in .-Jkm>pe . is 
beginning to recover. “ ~ ■ 
Last year FiafcAJIis made a 
loss . of L77bn -pti- sales of 
L804bu. The 1883 turnover was 
itself lower than In the 
previous year. 

It attributed a large part of 
its export Improvement to a 
recovery in the important. 
North American market But 
orders were also returning in 
developing countries.. 

Recent , orders include a 
$2m contract to supply Zambia 
with bulldozers for -mining; 
Sudan has also agreed to 
purchase more than .83m worth 
-of. scrapers and bulldozers. 
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Amro International Lira ited 
Bankers Trust International Limited 
Banque Internationale -a Luxcmhowg S-A. 
Commcnbank Akm-ngcscllschaft - 
Credit Suisse Fine Boston Limited 
Dresdncr Ba nk Akt i cngcsvl 1 wdm ft 
KredtCcbaak International Group 
Mitsubishi Finance International Limited . 
Morgan Grenfell fie Co- Limited 
The Nikko Securities Co^ (Europe) Ltd. 
Orion Royal Bank Limited 


Bank Brussel Lambert N.V 
Banque Generate du Luxembourg S.A- . 

' ClBC Limited 
Credit Commercial de trance 
Daiwa Europe Limited 
IBJ International Limited 
Manufacturers Hanover Limited 

Samuel Montagu 8c Co. United 

. Moigan Stanley International 
Nomura International Limited 
Swiss Bank Corporation International Limited 


... ( 


Union Bankof Switzerland (Securities) Limiusd . 
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Morgan 
Grenfell 
takes slake 
in broker 

By lMhlan Drummond In Sydney 

MORGAN GRENFELL Aus- 
tralia Is. to take a 14.9 per cent 
stake tn Hordern Utz and Bode, 
Ute Sydney-based stockbroking 
firm, ana has declared its inten- 
.tion or boosting the stake to SO 
per cent, should restrictions on 
foreign shareholdings be re- 
laxed. 

. Zh any case, the commitment 
of Morgan Grenfell, which is 
’wholly-owned by the UK mer- 
chant bank of the bbwm» name, 
will be considerably greater 
than the immediate equity 
stake. 

Mr J. F. T, Dun das, matn^wg 
director of Morgan Grenfell 
Australia, said that a variety 
of' arrangements covering sub- 
ordinated loans, standby credit 
lines and other informal facili- 
ties would be available from the 
merchant bank to provide the 
capital necessary for the brok- 
ing house to pursue develop- 
ment in the underwriting and 
share placement areas. 

No cost was revealed for the 
acquisition of the stake in a new 
company, which will acquire 
the existing business of the firm, 
although previous planning was 
for the company to represent a 
recapitalisation of the firm re- 
quiring no goodwill payment, 
but allowing the Aviating four 
partners to withdraw some capi- 
tal. 

Hordern Utz is a long-estab- 
lished and well-respected brok- 
ing firm. It has an extensive pri- 
vate client list 
The resources . of Morgan 
Grenfell ' and its existing skills 
In the corporate advisory and 
corporate finance areas— par- 
ticularly in new flotations — 
Ehmiifl prove complementary. 

The Unking of the two is the 
second announced between a 
foreign merchant bank and a 
local broker, with the Hongkong 
ft Shang hai Bank . offshoot, 
Wardley Australia, taking a 
14.9 per cent stake in a new 
firm being pot together by Mr 
Rene Rivkin, a leading Sydney 
broker. 

Kleinwort Benson Australia, 
which is half locally owned, is 
also believed to be close to 
reaching agreement with the 
medium-sized Sydney firm of 
Hattersley and Maxwell. 
Morgan Grenfell expects the 
of incorporation and 
approval for the Hordern ven- 
ture to be complete in about a 
month. The link has been 
planned for some months, and 
although earlier proposals for 
a 50 per cent stake were 
stymied bjr the Government 
stand on . foreign qwtter9pip - it 
is generaBy expected that the 
will be reviewed 
*and relaxed^. 1 ' ! . . : ■ • 


Singapore strengthens and 
widens powers of MAS 


BY CHRIS SHERWBJ. IN SINGAPORE 

Ti±E Singapore government 
baa surprised bankers by pub- 
lishing a BUI which both 
strengthens and widens the 
powers of the Monetary 
Authority of Singapore, the 
wland state’s quasi-central 
bank. 


— —— * bankers have been 
caught off-guard by the proposed 
legislation, only learning of it 
through press accounts yester- 
day. The Bill was published on 
Tuesday afternoon, after a first 
reading in Parliament a full 
week earlier. 

The legislation- allows the 
Authority to offer broader bank- 
ing services, extends its powers 
of surveillance over financial 
institutions, increases the fines 
it can impose on wrong-doers, 
and formalises some of the 
powers it already exercises. 

An accompanying explanation 
says it “widens the scope rf 
the Authority's functions and 
duties, to enable it better to 
perform its role as regulator of 
the financial system and banker 
and adviser to the government.*’ 
Bankers say It buttresses the 
formidable image of the MAS 


as an almost omnipotent regu- 
lator of Singapore’s finapp fal 
sector. 

In a key expansion of its bank- 
ing services, the Authority will 
be allowed to accept deposits 
from— and to extend loans, 
advances and credit 10 — com- 
panies in which the government 
or its statutory bodies have a 
substantial interest. 

Specifically, the Authority 
will be allowed to pay interest 
os these deposits, extend credit 
for an increased period of six 
months, and even undertake the 
issue and management of 
securities. 

. As the government owns or 
controls some 60 companies in 
Singapore, many of them large 
and influential, these provisions 
could impinge directly on the 
business of local ana foreign 
commercial banks and, theoreti- 
cally, affect merchant banking 
business as welL 

In the view of a senior MAS 
official, however, the proopsal 
simply reflects Singapore's 
public sector growth and the 
role of the MAS as banker to 
the government. “It Is only 


nataral that we should be in a 
position to perform banking ser- 
vices for government-owned 
companies and statutory 
authorities, *’ he said. 

The more significant feature 
of the Bill, says the official, con- 
cerns the Authority's broader 
powers to exercise surveillance 
over new types of financial in- 
stitution— for example, in the 
futures or leasing industries. 

The Bill says the Authority 
must approve financial Institu- 
tions whose operations affect 
Singapore’s monetary stability, 
credit and exchange conditions, 
or its development as a 
financial centre. Such approval 
may be refused without 
reasons. 

The Authority can also issue 
directives to financial institu- 
tions regarding specific 
activities and services, and can 
issue guidelines and conditions 
of operation. 

In a further toughening of its 
position the Bill also gives the 
Authority the functions, duties, 
and powers both of the Com- 
missioner of Insurance and of 
the Registrar of Companies and 
Accountant General. 


Drought boosts sales at Everite 


BY JIM JONES IN JOHANNESBURG 


EVERITE, the South African 
asbestos products group which 
is 35 per cent owned by the 
Eternit group of Switzerland, 
was a major beneficiary of the 
region’s worst drought in 50 
years. Turnover rose to R23Sm 
fD-&$i40m) in the year to 
June from R176m and operat- 
ing income before tax increased 
to 1247.2m from B35.8m. 

The directors say that turn- 
over and profits benefited from 
sales to a buoyant building 
sector and a boom in sales of 
fibre cement water pipes. They 
warn however that trading 
conditions are likely to slacken 
with the economic recession. 

•Ramin Increased to 125.1 


cents a share from 106.7 cents 
and the dividend total has been 
raised to 40 cents a share from 
33 cents. 

# KOHLER, the South African 
packaging company which is 69 
per cent-owned by Gencor, the 
mining house, increased first- 
half turnover by 36 per cent 
to R290.0m in the six months to 
June and operating profits by 
62 per cent to R14£m. For all 
2983 turnover was R290.6m and 
operating profits R24.1m. 

The directors point out that 
acquisitions contributed 26 per 
cent of the increase in first-half 
turnover with the rest of the 
rise due to organic sales 
growth. 


The board says it is difficult 
to predict the outcome of the 
second half. The company Is 
facing unprecedented competi- 
tion and is determined to main- 
tain its market share in the 
immediate future even if this 
means sharply reducing operat- 
ing margins. Competition is 
particularly strong In the cor- 
rugated packaging field and this 
is expected to become worse if 
the South African economy 
deteriorates further. 

first-half earnings rose to 
60.0 cents a share from 42B 
cents and the interim dividend 
has been raised to 30 cents from 
21 cents. For all 1983 earnings 
were 106 cents and a dividend 
total of 53 cents was paid. 


Three hurt as Banco Filipino reopens 


H2NILA — At least three people 
were injured when a crowd of 
-depositors wanting to withdraw 
their money tried to force their 
way into a Banco Filipino 
branch after the financially- 
troubled savings bank reopened 
yesterday following a nine-day 
closure. • 

- A glass wall nd the branch 
office- - was shattered- 1 and- its 
glass doors cracked as- several ' 
hundred i<mStom@rX> tridd^to 


shove their way into toe build- 
ing, located in Quezon city. 

Rifle-carrying police and 
soldiers guarded all the bank's 
89 branches when Banco 
Filipino, the nation’s largest 
bank, repopened. At the 
Quezon City branch, the guards 
had tried to .control the flow 
Into Jbanfc by. . allowing 
people. to enter only in small 
groups, but they were pushed 
aslde-bV; the surging Crowd. 


The Central Bank, which had 
earlier withheld cash from 
Banco Filipino, said it would 
advance as much as 3bn pesos 
($166.?m) to meet expected 
large withdrawals. 

President Ferdinand E. 
Marcos ordered the Central 
Bank to step in after bankers 
expressed fears that a run on 
Banco Filipino would spread to 
other banks. 

AP-DJ 
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500,000 Units 



<M . . 

NPGBEHCS 

INCORPORATED 

Consisting: of Two Shares of Common Stock 
god One Common Stock Purchase Warrant 


Tedwogenetics Incorporated is a Delaware bokfing company formed in November 
1983, owning all the outstanding securities of Tfechnogeoecks S-R.L (“lechno- 
genetics"), an Italian development stage company. Technogenetics will be engaged 
in marketing, primarily in Italy, other European countries and Israel, products 
based on auoodomi and polyclonal antibodies, to which ir has certain contract 
-fob** for me in the diagnosis and treatment of h u m a n di seas e * and co nd i ti o ns . 


Price $5.00 Per Unit 


(NASDAQ Symbol— TXNOU) 


Copies of tie final Prospectus may be obtained from the audersigaed only where 
the undersigned is qualified to act as a dealer i* securities end who may offer 
these securities hi compliance with tbt securities- tews thereof. 


Broadchild Securities Corp. 

One Whitehall Street, New York, N.Y. 10004 
<212)24^0300 - 1-800-221-4333 


JAPANESE 

RESULTS 


MEUA SB HA KA1SHA 

Confectioner 


Mar -34 

Hr -83 


Y 

Y 

Revenues (bn) 

. 310.18 

289.83 

Pro- IB* proflu (bn) . 

. 10.11 

12.88 

Net profits (bn) - 

4X1 

5-24 


. 14.55 

16.66 

Consolidated 



| NIG AT A ENGINEERING 


Integrated machinery 

rneMr 



Mar -84 

Mar *83 


Y 

Y 

Revenues (bn) 

. 173.25 

211.34 

Pre-tax profits (bn) .. 

. 13-38 

3X7 

Nat profits - 

.. 423m 

1.51 bn 

Net par share 

. 1.3 

4.65 

Consolidated 



(t loss) 



NIPPON OIL 



1 Petroleum distributor and raflnar ( 

Tear to 

Msr V4 

Mer-83 


Y 

Y 


3.844 

4.142 

Pre-tax profit* (bn) 

. 32.14 

47.08 

Net profits (bn) 

14X4 

21.73 

Net par share 

. 16.18 

23.79 

RnneoliriMUd 



OKI ELECTRIC INDUSTRY 


Data processing equipment 



Mar *84 

M«f *83 


Y 

Y 

Revenues (bn) ..... 

346.4 

279.8 

J Pre-tax profit* (bn) ... 16.7 

7.6 

Net profits (bn) 

9.2 

2.6 

Net par ahare 

20.62 

8.2 

Cnn.Oliriniari 



5AM ro 



Pharmaceuticals 




Mar -B4 

Msr -S3 


V 

Y 

Revenues (bn) 

. 35Z-S 

335.2 

Pre-tax profits (bn) . 

. 27.6 

2B.7 

Nat profits (bn) 

10.46 

9-26 

Net per share - 

. 412.56 

411.43 

Consolidated 



1 SNOW BRAND Ml UC PRODUCTS 

Dairy products 




Mar -84 

Mar *83 


Y 

Y 

Revenues (bn) 

. 286.2 

770-8 

Pre-tax profits (bn) . 

8.71 

7.78 

Net profits (bn) 

. 2.83 

2.81 

Nat per share 

11.57 

10.32 

Consolidated 



SUM IT O ELECTRIC INDUSTRIES 


Electric wires and cables 


Year to 

Mar *84 

Mar *83 


Y 

Y 

Revenues (bn) 

. B6.19 

548.97 

Pre-tax profits (bn) . 

. 22.65 

1904 

Net profits (bn) 

. 11.61 

11.45 

Net oer share 

18.61 

19.16 


ConaolidineS 

Notice: All the tables pub- 
lished yesterday should have 
been specified as consoU dated 
results. 


♦ 


CREDIT D’EQUIPEMENT 

DES PEUtESETMOYENNES ENTREPRISES 

us$ioo 9 ooo,ooo 

GuaranteedFlmt^gRate Notes 

For the six months 

1st August, 2984 to 1st February, i985 
the Notes trifl cany an Interest rate rfl 2 »% per annum and 
Coupon Amount of USS645.28 
- • payablooa 1st February, 19 85- _ 

. By. Banker* Trust Company, Lotidon 
• - - Fiscal Agent 


m 


IDB INTERNATIONAL N.V. 

XJ-S^ 50,000,000 

Guaranteed Floating Rate Notes 1985 
Unconditionally and irrevocably guaranteed as to 
payment of principal and interest by 

ISRAEL DISCOUNT BANK LIMITED 

For the three months 
31st July, 1984 to 31st October, 1984 
the Notes will cany an 
interest rale of J 2% per annum. 

The relevant Interest Payment Date will be 
31st October, 1984 
Bankers Trust Company, timikm 
Foal Agent 


21 


This announcement appears as a matter of record only. 

^EGON 


AEGON nv 

{The Hague, The Netherlands) 

Dfls 100,000,000 

SV*% bearer Notes 1984 due July 1, 1989 


Amsterdam-Rotterdam Bank N.V. Algemene Bank Nederland N.V. 
Bank Mees & Hope NV Kredietbank N.V. 

Pierson, Heldring & Pierson N.V. 

Nederlandsche Middenstandsbank nv 
Rabobank Nederland 

duly, 1984 


Swiss Bank Corporation International 
Limited 


This announcement appears as a matter of record only. 


BEATRICE FOODS OVERSEAS FINANCE N.V. 

( Curaqao , Netherlands Antilles) 


Dfls 100,000,000 

8%% bearer Notes 1984 due July 15, 1989 

unconditionally guaranteed by 

Beatrice Companies, Inc. 

(Chicago, U.S.A.) 


Amsterdam-Rotterdam Bank N.V. 
Algemene Bank Nederland N.V. 
Bank Mees & Hope NV 
Pierson, Heldring & Pierson N.V. 


Bank of America International Limited 
Deutsche Bank Aktiengesellschaft 


July, 1984 


This announcement appears as a matter of record only. 



NEW ZEALAND 
Dfls 100,000,000 

8V4% bearer Notes 1984 due July 15, 1989 


Amsterdam-Rotterdam Bank N.V. 
Algemene Bank Nederland N.V. 
Bank Mees & Hope NV 
Pierson, Heldring & Pierson N.V. 


S.G. Warburg & Co. Ltd. 
Commerzbank Aktiengesellschaft 


July, 1984 


This advertisement appears as a matter of record only. 




Post- och Kreditbanken, PKbanken 

(Incorporated in ike Kingdom of Sweden with limited liability) 

U.S.$100,000,000 

Standby Revolving Underwriting Facility 
For the Issuance of Certificates of Deposit 


American Scandinavian Banking Corporation 

Dai-Ichi Kangyo International Limited 

Goldman Sachs Limited 

Mitsubishi Finance International Limited 

Sanwa Bank Merchant Banking Group 


Continental Illinois National Bank 
and Trust Company of Chicago 

GiiDzentrale nnd Bank der osterreichischen 
Sparkassen Aktiengesellschaft 

The Hokkaido Takushoku Bank, Limited 

Mitsubishi Trust & Banking Corporation 
(Europe) S.A. 

Union Bank of Switzerland 


Flaring Agent 

Merrill Lynch International & Co. 


Manufacturers Hanover Limited 

July, 1984 


Arranged by 


Merrill Lynch Capital Markets 


U 
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UK COMPANY NEWS 


Ocean Transport earns over £10m midway 


ALL THREE of Ocean Transport 
& Trading's main activities 
traded profitably in the first six 
months of 1984 enabling the 
group to turn a pre-tax loss of 
£900,000 into a profit of £ 10.5m. 

The result follows a return to 
the black in the second half of 
last year and was due largely, 
says Mr W. N. Menzles-Wilson, 
the chairman, to action taken in 
the last 12 months. 

The largest upturn during the 
period under review was in the 
group’s marine division, which 
staged a £12m turn round to 

profits of £ 2 . 6 m. 

Group trading profits came to 
£6. 9m, against £4.7m, on lower 
turnover of £358.?m compared 
with £363. lm. 

The taxable result was en- 
hanced by a £1.7m profit from 
ship disposals, a £S.lm cut to ®* r „ w - "• Mennes-wuson, tne 
£4.1xn in interest payable and a chairman of Oc^n Transport 
£2.4m rise to £0m in associate “ Tradliio 

contributions. , 

Ocean Cory, which encom- activities, again improved results 


OIL., engaged in offshore " 

DIVISIONAL BREAKDOWN 

taxable profit wmtnbution by 25 Turnover Pre-tax Turnover Pre-tax 

per cent from £1.6m to £Vm - ,, „ , . ,, 

Ocean's results for last year Half-year 

included a £700.000 profit from 1984 . 

Straits Steamship, which was \ 

sold in July 1983 to the Keppel £ or y 7.0 

Shipyard of Singapore. 

Mr Menzies-Wilson, chairman. ^thera 2.9 n* 

says that the consequences of Straits (sold mid-year 1983) — — 

the miners’ strike so far have 
been neutral, and he does not “** 

expect a significant change in 

trading conditions in the operation in the group’s West to £2.4m. 
remainder of the vear. Africa trades. _ OCL, overseas After t 


(£m) 

(Cm) 

(Cm) 

(Cm) 

284.4 

7.0 

238-0 

7.4 

13.6 

2.0 

13.4 

14 

57^ 

2A 

68.2 

9.4* 

2.9 

1.1 • 

2.S 

1J* 

) — - 

— 

40.7 

0.7 
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Arthur Sandies on tour business fireworks 

Is Grand Met wrapping up 
a holiday package? 


remainder of the year. 


: v . ' Z JUST WHEN you thought every- — 1 ■■■■■ ■ 1 1 

rr one had gone on holiday the 

”* £ s ~7ST ,T“‘ HI6HUGHTS 

Grand Metropolitan takes an 

th^ UiS offirp IO «f re ^-nl? Lex looks at the pace of events in Hong Kong and the comments 

£2.4 m. frownsS the wav^S whS^tour P r0s P ects f °r the colony’s equities foUowing discussions between 

After these charges, minorities operators stop travel agents from J**® UK and China. Turning to the jnore jvccjjceviwls to the 


He adds that while Barber SR""* had “ improved of £200.000 t£lm>, and dividends j discount trading; and rumours 

«... MJI yc&T. _ _ . th* fTnuO wac lf» ft urifh a i Karrv fiAnffman micrht tin uHlHnir WrliCn 2t HTSt Slcht DM WCD WCil 3DQ tTUlV rCDUfiPu DJ tilfc 


Blue Sea. super carriers, has 


year. . the”~ group was * left with a • Hariy Goodman might be wiu{ng which at first sight has been well and truly rebuffed by the 

retained profit of £lm comSred j abound that the ebullient Mr Horizon board. The column then moves on to report on the 


benefited from high UE. Imports, k-w retained profit of £lm compared abound that the ebullient Mr nonron dobtu. ane column men moves m to i _ 
it has suffered from poo? m vrtth a deficjl of »•*“« 10 Air Europe, the airline figures from -Ocean Transport and Trading where there is a 

volumes outbound from the U.S„ 3 i P against losses of 63 o in ® ue t0 changes in the Finance arm of his Intasun empire. recovery to £10 Jim profit against a i&ssof just under £lm, though 

which are largely due to the ^, e p lastf^U year a total of 4.5p Act the group had to dip into The travel business can almost the latest figures include profits on asset disposals. 


strong dollar. was paid . 

In April, a new super tanker 
Hector joined Barber Blue, com- Ocean’s 
pletlng its fleet of nine. rose by 

Elsewhere, Nigerian import reflecting 


Orpin’* tsx hill fnr n«.inA Over toe >' ears 1982 and 1983 
t ««S8h2 l,r Ocean, after ail charges, was left 


uceazx V^ury, WHICH tuwur i o- — Tr: ® rflcnoirivolv 

passes fuel distribution, waste after adjusting for property controls were mainly responsible payment, and exchange adjust- ™specuvei>. 


management 


aggregates sales in 19S3. 


for a continued low level of meats increased by 50 per cent 


Powell Duffryn prospects hit 


was paid. reserves for ELOm always be relied upon for a few 

n ..-_ -MW -loco , Q „ I surprises. This is one of the 
Ocean’s tax bill for the period ocean af’er^l^ham^vras 1 ^ ' "a * 003 mari y investors, cor- 
rose by £800.000 to £ 4 - 4 m, :r.-. h „ 0 an a isn 9 rn P Qrate and individual, take a the weather, the state of the A large tour operator always has 

reflecting a higher associates 40 “ jaundiced view of the whole sec- economy and political stability cash in the bonk, even at the 

payment, and exchange adjust- respective!!. lor .. j t is JK>t ^ predictable in holiday countries. bleakest time of the year which 

meats increased by 50 per cent See Lex as other businesses and some To some extent a company like is generally in September/ 

people don’t like that,” says Grand Metropolitan, with its October. 

Thomson Travel’s managing hrowino and h n t»i« haw is used In May or June the oners can 


higher associates 


See Lex 


i holiday countries. bleakest time of the year which 

To some extent a company like is generally in September/ 


s?y s Grand Metropolitan, 


its October. 


Lord Sandon. the chairman of activity, should 


miners' He warned that although the 


Youghal survival plan is 
beginning to bear fruit 


director Mr Roger Davies. 


managing brewing and hotels base, is used May or June the offers can 
ies. to the vagaries of that type of be heavily laden with customers’ 


Powell Duffryn, told shareholders action seriously affect these fuel distribution companies had ,P . . .... wracking one — for their rivals at pr oBt from them 

at the annual meeting that the markets In the future. not ^11 materially affected by Carpets (Holdings) has carpets is continuing and causing least. GrandMet has 


miners’ strike was having an The chairman also said at the 


impact on 


iKe was Having an me iu«u...au u ^ .u. -trike durinc the summer 
the group’s shipping meeting that group profits for «« If iik^T te 


made considerable progress in concern, 
cost reduction and balancing the _ , 


|7q1 nlnn 1C 11 “fisht be added that it is marketplace. While those in con- cash, all of it collecting interest. 

▼ (U y I da I I Ju3 Davies s quiet aggression and ventional manufacturing might In GrandMet’s case this flood 

Goodman’s bubbling entre- wince at the danger of so many of money would come at the very 

OQI* rmvr preneursbip which have helped external factors, GrandMet has time when other of its main 

Cul JL1. Ult make the business such a nerve- learned to live with them and interests, notably hotels and 

i. '^racking one— for their rivals at profit f roin them. brewing, are at their lowest cash 

rp^sis continuing and causing least. GrandMet has for some time ebb in preparation for the 

L Cer V .. .. L°51^ rtown an Interest to foreign summer flow of custom. 

The group’s entry Into the U P S «*“ downs comes from paci^gin- For a while it looked But the real pressure for the 
S. contract market for woven annual, survey earned out as it jj a n S ed for long-term purchase of a largish organ isa- 
oducis lo the second half of by the Cm Aviation Authority, organ i C growth. Its present tion once a corporate decision has 
S3 is building more slowly C0Btr0 «“ n fi oooy for the tour operating side been made to enter the package 

an exoecied due to stronc com. industry. m.irlreHi under the Nnva banner, tour business is that for the past 


However, he was coonaem sujxe, nut were suh ox ^ ' SoUds . Mr MirhaelMSSv^ therhai^ than expected due to strong com- ^MStry markets under theNova banner, lour business is that for the p^ 

business woa?d ^oishfon any shown to the engineering Subjects to these i recreations, ^n, says the market decline has ^“SiesEEdtaS £ thaf °tour SSnag^TIo greS P SSlckly from Smp^n^ 6 JESS 1 * ban 

u>hirh iria tn arrivities’ results dunnc the the chairman remained confident been steeoer than an tici oa ted anucipaieu_ m me becooa nau oi , . managed to grow quiCfuy irom companies wmen nave uwu 


damage which could arise to activities’ results during the the chairman remained confident been steeper than anticipated fJrv*? yfr ™ „ 

shipping and to solid fuel second half last year had con- that "there is a good future and that the group must obtain U1B current, jear. 

distribution, another major ttoued. ahead for the company.” ” volume sales increases to effect Group borrow 


operators managed profits 


in recent years, par- making the running, and the 


*' volume sales increases to effect 

total recovery.” maintained but because of the “P STLT «iT“a”raover *^f Br0 ' 1 ' p - « . i ,™ , D,g 

He is satisfied that overall effect ot the 1983 rationalisation 2f« Sf 1 00 0 m Intasun is the most usually themselves able to maximise the 

long-term prospects are still programme on shareholders' fhie net result of a 3 s oer cent 0 ua ted companies which advantages of buyin g power n ew 

r, — rt I . 1 — ...511 — .,r,u. .. 1 i 1 ® result Ot a o.U per cent (mm nnthinv hilt technnloev. mnrkctinc fUar- 


c in UCUI J COi. WUflin iU «WDl JC 41 S, I 

5^e“ SSI!* whra part of a " other 


The big groups have shown 


Winding up orders against 97 


COMPULSORY 
orders against 


winding up and Fencelite (UK). 

97 companies Kays News (Edgeley), .Poterie 


were made in the High Court. Francals. Rada born. 


Town) and Mountspeed. SI 

RHC Stores, Hy-Tech Inter- less, 


Shareholders are told, none the The present capitalisation HiPud 3 some wh a t^ut* Sa t Other than Intasun, all the sinners have about products from 

ss. that “ there is no instant structure. STSl back aSL‘n P tour companies in the UK carry- other than household names, 

rmula for returning to At vear-end eroun share- The eeneral industry view is tog 150,000 passengers a year or Grandmet itself a few weeks 

bstantial profitability im- holders’ funds to?Iile5 £1 7to that any investor St take a more have been in business for ago taMof thea^sntoi the 


They were: — 

Emos Dynamic Co., "] 
Developments (Coventry), 


Oakes Developments 
Toros Harapalm. 


__ . ..-r-- > — - — —■> v — ■ John Blake (Western Coun- — — » ; — r _ u — rr 3 were Uiug ciuiuxeu hl xj.ziiu gru wuie uiie, wiui udme uif ujr *nc »* — — :v. . - 

Mops. Group Six, R. Levick & ties). Unitek Components (UK), ***) Swanley Construction, earned out by this Cork-based (rr6 9 m) . There was a £6.000 as much as 10 per cent last year operating to some investors are 


Arthur national, Morris and Grayston, formula for returning 
(5) and Perfektoue, Bonds Nightclub, substantial profitability 

Airedale International, Anglo mediately.” 

■n Coun- Mechanical Engineers (Mersey- The extensive reorganis 


rrnuia tor reraromg to At y^ar^nd group share- The general industry view Is log iSB/wii passenger 

'bstantiai^ profitability un- holders’ funds totaUed £1.76m that any investor must take a more have been to t 

ornately. (£3.56m). Net current assets longish view. The Industry Is a at least two decades. 

The extensive reorganisation were u tt j e changed at £7.27m growing one, with traffic up by The attractions 


big companies bad when the 
tour market place was l oo ki n g a little 


Company, Delta Stores 
Imber Productions. 


iieai, uuucr uimjiuueuu - mere a -o.uuu as mutu ita w per «ui w — , . . __r. Mftme *>»nt 

Winetex. Smirthwaite Street Universal College Loudon, *?. ."52 J ..J®?? .5.^. (£2.89m) increase in net bank and, some are still insisting, 4 clear enough. Very little is re- weights exttmigtog wows tnat 

Clarion Socialist Club and Insti- Future Records, City Formwork ttoued into the current year ana an ^ 0 ther borrowings. Stock and or 5 per cent this year. Profits quired in the field of fixed assets, leave anyone fooush enougn to 


. 7 ~ _ u«uiuu cut-ioudi Uiuu nuu *u3ir g uiuic ixcvui ub, vjiij a ui uinui iv 1 - _• _ auu yuici uuuuwuixa. uiuut auu ui %* jjc* lvul liuo jsoi. eiuuui ^ — . ” . . - «r.._j fl 

FrlUpomt, Patron Services, puotHair and Performance and SteeJflxing. George Barnes Ui th closure of the work j D progress amounted to wilU however, be buffetted or At the same time the cash get caught ^tween rounds 


Gemmstock Overseas Services, sporting Equipment „ , 

UStems?M“ , or A Ho , S SbliS Tn^'T* Gomeradl ' ! MlCTle Klin farther 

tions, Spinglow, Amptex Inter- FMC (tadiwt^ Pmnti^)JLand Minerals. Uon was carried out at the 

national, Fordham Trucking £°!® r ^.^, eband ’ *2J*5 , HeDton weaving plant at Wilton and 

Company and SC Wine Shippers. ,5? i 4odular .Audit these actions, together with the 

Visa rose. W. J. Pople & Sons, J, 1 d Mecelec Systems, Tudorgnp Akro-MLls sale of Tivoli Spinners and Frank 


Contracting Company, Euro- S r ai ? >e i . ^ actor 7 


at £11. 08m (£12-43m). 


boosted by currency fluctuations, position can be very attractive, feeling distinctly dizzy. 


Hadmor Productions, Abel Bros. 
(Charlton), Bexwood Cans true - 


Installations. 

Verger, Seize wise. Chancery 


(UK) and Robrowe Heating Co. stone (Kidderminster) resulted 
LMT Realisations (No. 3). in extraordinary charges of 


?^n Ph0 W ati VSj?!f a » <S, ?nd Inter - FraDCe TourS SSJ&- POSITIVE ACTION taken at Mr Cullen says that some parts NET ASSET value per deferred unchanged £145,393, up from 

: jwsa&Miffaa sTi£rS MWMasas ssi^sss-t^LS 

Clare House Properties, Cen- JST Printers, Applestop, Falcon national roods. apparent in the UK during last oKiiirv savs Mr Peter Cullen the nuirk.lv hut noints out that >pd «r v Anj i An ivnfit and ♦« -n Hup to a chance in 

MGS SSJT'SBa -SSTSST ernL-SU-SSta 2 S^V’IS.aLa MggglSrSMS* saawpi 


Cullen’s Stores on course 
for return to the black 


TR City assset value up 
to 84.3p and pays more 


level), CT Groupage 
Storage and Buckinghams. 


and a°d S. Inns. 


Press Plating Company. Howell hicks sc layior. n eroun an, strucaon ana uesign, weir out warns xnai depressed con- „ vs th _. Th( r «ve former the full effect nf thesp moves nwtnted 

zstzF ssasr'^sa s - ml." *jss-lc ■MZissss sa Stfa &fs jsb ffsa “RjriSvrsftBjh- 


Taylor. Heronhall, struction 


meats Holdings (Birmingham) Godfrey's Bakeries (Kentish and Company. 


This&inouncement appears as a matter of record oniy 


MlA V -- VI-U 4VCJ UUUAVUI aiuiw OlC UflUUlg wui UVl UV 1CII u 

products such as high quality th e CuUen’s Markets half of the year. 


from an effective 2.5p to 2-9p- bill ties Increased from £80. 05m 


name and this year they win be In the year to the end of last They also forecast that the total to £90.16m, a rise of some 12.6 
making a first full J2 months’ February, reported on June 30. f or the current year will not be per cent, with £5Bm of this 


contribution to group profits. Cullen's incurred a taxable loss less than 3.1p. 


Increase stemming 


In addition, five further stores of £63.000 compared with a Commenting on future pros- proceeds of the debenture piac- 

have been turned into Coilen s prot of £198.000. due to a sig- Remnant, the chair- tog last February. 

Markets and the wine side of mficant downturn in the second ^an, stated: " Equities in the The directors state that the 
the groups business has- per- half. • UK and the U.S. continue to year under review reflected the 

formed well. A second Wine Shareholders tomte at the rgpregent good long-term .value widespread growth to- dividends 

Case cash-and-carry store at toe end amounted to bnt, to view of the current level from its UK equity portfolio, and 

Droveway branch in Hove has (£6.58to). (>ver the s>ear there ^ s j, 01t -tenn interest rates and the investment of part of the 


recently been opened. 


Since the start of the current crease in working capital. 


was a £1.09m (£244.000) net de- ^ ^ ea dy flow of large equity debentures issue. 


issues from the government, the At the year-end the company's 


Companfa Telefonica Nacional 
de Espana, S.A. 

£ 68 , 000,000 

Medium Term Loan 


ST f iJr*. UK market could well remain portfolio was 88.4 per cent 


division has increased by more held in Dorking on August 24 j subdued. 


than 15 per cent 


at 3 pm. 


invested in the UK, 9.2 per cent 


COMPANY NEWS IN BRIEF 


“ Our portfolio has certain de- in North America, and the 
fensive characteristics and balance elsewhere. The sector 
should provide protection if balance was 22.9 per cent in 


markets fall further.” 

In “another successful year." 


capital goods; 28.4 per cent in 
consumer zroup; 23-8 per cent 


£8 -25m at 12 per cent, redeem- crude oil and natural 
able on August 7 1985, have been the major contributor 
issued by the foUowing local earnings improvement 
authorities. * 

Ipswich (Borough of) £lm, Pre-tax profits of 


dividends totalling an rial stocks. 


★ 

Malayan 


Managem 


THE BANK OF NOVA SCOTIA GROUP 


BANQUE PARIBAS, SA., SUCURSAL 
EN ESPANA 


NATIONAL WESTMINSTER BANK GROUP 
THE TOKAI BANK, LIMITED 


THE BANK OF TOKYO, LTD- 


FIRST CHICAGO LIMITED 


THE SUMITOMO BANK, LIMITED 


TORONTO DOMINION BANK, 
MERCHANT BANKING GROUP 


Shepway District Council £0.5m. Cement Befhad, a subsidiary of 
Wrekin (District of the) £Q.5m< Blue Circle Industries, edged 
Banff and Buchan DC £025m, ahead from M$22.93m (£7 .38m) 
Carlisle (City of) £0.5m, Rest- to M$23.3m (£7 .5m) in the six 
morel Borough Council £0-25 m, months to May 31, 1984. Turn- 
Central Regional Council £0.75m, over declined to M$ 127.53m, 
Tayside RC £lm, WaisaU Metro- compared wRh MS 135.26m. Tax 
politan Borough Council HJ^m, rose to MS7.3m, against MSA 17 m. 
Redbridge (London Borough of) * * * 

PRE-TAX profit fell at J. Jarvis 
£lm, Sheffield (City of) £lm, & sons for the year to March 31 1 
Vale Royal DC £0fim- 1984. The building and civil 

* * ★ engineering contractor’s result 

Net asset value per 25p ordi- ' 

nary share at Drayton Premier f JJHJta!? ! 

Investment Trust was 437J3p at pnd 

June 30, 1984. This was frac- . J 1 *® 1 

tionaliy lower than the December 

31 figure of 437Bp. The interim Sfe* 0 ? - JL5 0tal for the year of 
dividend is unchanged at 3p. Itopj. 

Net revenue before tax at t J*a?ti(Sn fmm'orSf 
June 30 was £2.73m against fSvn^/VSs noS* 1 

£2. 59m a year earlier, charges was £334,000 (£345,000). , 

After tax of £991,200 (£986,700) gS^S?raSn£' \ 

and preference dividends of share u L ere 32.4224p (33.6629p). 


Granville & Co. Limited 


Member of NASDIM 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


Over-the-Counter Market 


and preference dividends of 
£36,900 (same), netre venue avail- 
able for ordinary shares was 


* * ★ 
Edward Jones Group share- 


f 1.71m (£1.56m). Basic earnings holders’ permission is to be 
per share improved from 5.09p m ord ^ r 


to 5.56p. 
Revenue 


group’s name to Lifecare Inter- 
national. In view of the en- 
-T »» visaged build-up in health care 

activities in the UK and future 


Rai d s provided by 


THE BANK OF NOVA SCOTIA 
CHANNEL ©LANDS LIMITED 


BANQUE PARIBAS, SA., SUCURSAL EN ESPANA 
AND PARIBAS FINANCE LIMITED 

INTERNATIONAL WESTMINSTER BANK PLC 

THE TOKAI BANK, LIMITED 


THE BANK OF TOKYO, LTD. 


THE FIRST NATIONAL BANK OF CHICAGO 


.THE SUMITOMO BANK, LIMITED 

MADR® BRANCH 


TORONTO DOMINION BANK 


Ffeed Rate Manager 


FIRST CHICAGO LIMITED 


International Westminster Bank PLC A 


„„ it**q 74 — /rieBm\ fnr acnviues in me un. una mime 

involvement In the Middle East 

sHS sj snsr ^ i 

16 compared with Sia-Zom, or 61 _-_.__.-_t 

cents per share, for the compare- siatemeoL 

tive period in 1983. . . 
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This advertisement is tswed in compliance with the requirements of the Council oj The Stock Exchange. 

It does not constitute an invitation to the public to subscribe for or purchase any shoes. 

Carter Hawley Hale Stores, Inc 

(Incorporated with limited liability in the Slate of Delaware in the United States of America) 

Carter Hawley Hale Stores. Inc, a Californian corporation (“Carter Hawley Hale”) has agreed, 
pursuant to a Resolution passed by shareholders on 26th July 1984. to merge with and into 
Carter Hawley Hale Stores, Inc, a Delaware corporation (“CHH Delaware”) and 
CHH Delaware shall be the surviving corporation. * 

Each share of Carter Hawley Hale Common Stock outstanding, shall be converted into and 
shall be one fully paid and nonassessable share of CHH Delaware Common Stock. Each, 
outstanding certiRrate of Common Stock of Carter Hawley Hale will continue to represent 
Common Stock of CHH Delaware and Shareholders of CHH Delaware will not be required to 
certificates of Common Stock of Carter Hawley Hale for certificates of Common 
Slock ot CHH Delaware. 

The Council of The Slock Exchange has admitted to the Official List all the 33,293,867 Shares of 
Common Stock of CHH Delaware issued and reserved for issue. 

Particulars relating to CHH Delaware are available in the Extel Statistical Service and copies of • 
such particulars may be obtained during usual business hours on any weekday (Saturdays and 
public holidays excepted) up to and including 16th August, 1984 from: 


Mj/1994 


LADBROKE INDEX 
Based ou FT Index 
793-797 (+9) 

Tel: 01-493 5261 


2nd August, 1984 


Cazenove & Co., 
12 Tokenhouse Yard, 
London, EC2R 7 AN 
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UK COMPANY NEWS 


Henrburger 

Brooks 

resumes 

dividends 

Hen-burger Brooks, manufac- 
tarer of piano actions, keys and 
bammers, recovered by some 
£100,000 over, the year to May 31 
and is returning to the dividend 
list after an absence of three 
years. 

The. directors are cautious, 
however, about the outlook. They 
say the current upturn in the 
economy appears " fragile " and 
may be short-lived. 

.Nonetheless, shareholders are 
told that current indications are 
that, having weathered some 
difficult years without compro- 
mising quality and reliability, 
the group is well placed to in- 
1 crease volume by expanding 
market share. 

For the past year turnover 
moved ahead from £4.4m to 
£S.lm and at the pre-tax level 
profits totalled £181,032, com- 
pared with the £81,020 recorded 
for 3982-83. 

The dividend is l~5p net per 
25p share and is being paid from 
basic earnings of 8.15p (S.63p). 
On a nil basis oamingg emerged 
at 9-35p, against a previous 5.63p. 

The profit improvement 
reflected a higher level of 
throughput over the year, 
together with farther cost 
savings and rationalisations in 
the production process. 

As in previous years, a major 
cost arose as a result of the 
continued fall of sterling against 
the U.S. dollar. Foreign 
exchange losses amounted to 
£45.412 (£28.132). 

The tax charge surged from 
£7,342 to £74,638. This left the 
attributable balance at £108,394, 
compared with £73,478, to whieh 
extraordinary credits added 
£63,431 (nil). 

Hen-burger Brooks Ultimate 
holding company is Kimball 
International (Indiana). 


GT expands into 
self-employed 
pension market 

THE INVESTMENT management 
group GT is expanding its areas 
of operation by marketing self- 
employed pension contracts 
through its own sales team. 

The self-employed pensions 
market is currently one of the 
most rapidly expanding invest- 
ment areas, with the potential 
for even more growth. But only 
life companies are allowed to 
underwrite self-employed pen- 
sion contracts. 

Earlier this year, GT linked 
up with Premium life Assurance 
Company in designing the Triton 
Plan — a seif-employed pension 
contract underwritten by . Pre- 
mium, with GT -providing:.. the 
Investment management . 

GT now har -ihi own self- 
employed pension contract very 
similar to the ’Triton Plan which 
its sales team will market direct. 

‘ The investment will be into a 
managed portfolio Of GT unit 
trusts, under which GT invest- 
ment managers switch between 
trusts to maximise return and 
minimise risk. 

In addition to providing the 
usual pension and capital sum 
benefits, the plan has insurance 
protection and disability cover. 

One feature of the plan is the 
facility to switch investments 
near to the time of retirement 
Into matching gilts .so that the 
risk of adverse investment con- 
ditions at the time of retirement 
is reduced. 

’ CORRECTION NOTICE 

BANCO DE CHILE 
U<5£35jMAi000 
Floating Rate Notes duo 1W5 
In accordance wit* the provisiam 
of the Notes' notice is hereby 
given that the Rate of Interest 
for the next interest period has 
been fixed at 12$% per 
annum. The Coupon Amount 
will be U5.S63.89 in respect 
of U5.S1J00 denomination and 
U 55638.89 in respect of 
U55 10.000 denomination and 
will be payable on 31st January. 
1985, against surrender of 
Coupon No. TI. 

Manufacturers Hanover Limited 
Reference Agent 



Wamford 3 
Investments ] 
PLC j 

Highlights from the Review* 
bytfw Chairmen, Mr. G. Ross J 
Goobey for the year ended -j 
25th December 1383, J 

PROFITS ) 

Turnover of the Group 
increased toy 1032% to 
£4375300 and net 

revenue before tax 

amounted to £3,715,251. 

DIVIDEND 

Dividends increased to 
1&5p per share. • 

PROSPECTS 

Refit reviews and new ■» 
lettings in 1984 should J 
result in a further increase, a 
whilst property outgoings 
ana expected to be lower. 

Safcbmv House. London BC2 


Globe Trust 12.67% ahead 
in opening three months 


SOME WORDS OF COMFORT 
FROM PEOPLE EXPRESS- 
OUR PREMIUM CLASS PRICES 
TO NEW YORK AND LA 


FIRST QUARTER profits attri- 
butable to shareholders of the 
Globe Investment Trust improved 
from £2.6m to £2.93m, an increase 
of some 12.67 per cent. 

’The greater part of the 
increa se was attributable to the 
group's portfolio investments, 
mough there was also benefit 
froni Globe International's con- 
tinuing progress and from the 
disposal last year of properties 
m Rothesay Trust and Effold. 

Tax for the period, to June 
30 1984 reflected changes in the 
Budget and fell from £1.49m to 
n.33m. 

Net asset value per 25p ordinary 
share amounted to 30052p at 
end-Juoe, net of prior charges at 
market value, compared with 
330.9p at March 31 1984 a reduc- 
tion of 9.09 per cent. The fall 
here was due to the decline in 
world markets. Compared with 
the corresponding opening three 
months in 1983 the asset figure 
was 4.21 per cent higher. 

Net asset value at both end- 
June and end-March 1984 
included the . revaluations of 
Tyndall Group and the freehold 
properties owned by Eleccra 
House made- as at March 31, 1984. 
Had they been made at June 
30, 1983 in the same sums some 
14p would have been added to 
the then basic net asset value 
per share. 

Looking ahead Mr David 
Hardy, group chair man, says this 
year is not going to be easy for 
the economies of the UK and the 
U.S. and stock markets are show- 
ing their unease. 

He points out that the UK is 
currently involved with “ poten- 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of spending for last 
payment payment div. year year 
Fleming Ctaverbouse int 2.5 Sept 28 225 — 7.5 

Hen-burger Brooks 1.5 Oct 4 nil 1-5 nil 

J. Jarvis 105 — 8.8 17.5 16 

Ocean Transport int 2.15 Nov l 2.15 — 4.5 

TR City 4th iot 058 Aug 31 0.63* 25 2.5" 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, tv SM stock 
S Unquoted stock. 



tially damaging” industrial un- 
rest while the U5. is lucre as 
fngly concentrating on the forth- 
coming Presidential election. 

Mr Hardy believes the dollar 
remains overvalued and that the 
Immediate prospect for interest 
rates is “ not encouraging.” 

Shareholders are told, how- 
ever, that there will continue to 
he attractive investment oppor- 
tunities and that the group is 
well situated to take advantage 
of them. . 

Franked investment income for 
the first three months of the 
current year moved ahead from 
£3. 63m to £453m and unfranked 
Investment income showed an 
improvement of £853,000 at 
£1.67 m. Other income added 
fLllm, against £237,000. 

Other companies showed losses 
of £371,000. compared with 
£17,000. These comprised Tyn- 
dall Group profits of £155.000 
(£240,000), investment and finan- 
cial services losses of £127,000 
(£170,000), property and invest- 
ment dealing deficit £446,000 


Major development costs 
curb Sodastream profits 


PRE-TAX PROFITS of Soda- 
stream, fizzy drinks systems 
manufacturer, fell from £3.53m 
to £226m for the year ended 
April 30 1984. 

Group sales for the year were 
£27_2m, against £24.6m pre- 
viously. UK sales increased by 
19JL per cent, but this boost was 
offset by a decrease in overseas 
sales of 4.1 per cent 

Mr Fred Rollason, chairman, 
says that the UK had maintained 
its profit level despite intensified 
competition and a substantial 
increase In advertising. 

However, international profits 
were reduced by £940,000. A cat 
in purchases by the U.S. distribu- 
tor covering rural areas 
accounted for £520,000 of this. 
The remainder was due to the 
shortfall in sales following the 
replacement of the Swedish and 


Norwegian distributors by sub- 
sidiaries and the increased cost 
of stren gt h ening the inter- 
national division. 

Costs of £552,000 were incurred 
in establishing subsidiaries in 
Australia, Sweden, Norway and - 
in the launch of a new German 
subsidiary, as well as funding 
U.S. market research before ■ 
test launch through retail out- 
lets, and development of a new 
range of machines. 

The chairman emphasised that 
the year reflected radical 
changes in group strategy, 
actions which he was confident 
would ensure future expansion i 
and security, despite a sacrifice 
on present profits. A sum of 
£L24m has been added to re- 
- tained profits for future 
development 

The group’s shareB are 
unquoted. 


MINING NEWS 


Echo Bay buys out 
Lupin mine royalty 


BY KENNETH MAR5TON, MINING EDITOR 


CANADA’S Echo Bay Mines has 
agreed to buy out the royalty 
interest retained in its Lupin 
gold mine by Inco and Dome 
Mines for CS15m (£8.72m). The 
property was acquired, subject 
to the royalty interest, from 
Inco and Dome for C$4 .7m in 
1980. 

Echo Bay then spent CS135m 
in developing the mine and get- 
ting it to production in 2982. 

Situated 56 miles south of the 
Arctic Circle in the Northwest 
Territories, Lupin is now 
Canada’s third largest gold pro- 
ducer with an annual output of 
156,000 os and proved and prob- 
able reserves of 155m oz gold, 
although the orebody is open 
both at depth and on the lateral 
extensions. 

The royalty entitlement of 
loco and Dome would have been 
5 per cent of Lupin’s gold re- 
venue, payable after 66CU000 oz 
of accumulated gross production. 


decreasing to 2i per cent after 
15m oz of production. 

Echo Bay points out that at 
the current forecast production 
rate the royalty payments would 
have started late in 1986 and 1 
continued throughout the life of 
the mine. 

Mr John Zigartick, president 
of Eebo Bay, Justifies the royalty 
buy-out because “we expect the 
mine to have a far greater life 
than the eight years indicated ! 
by present reserves.” 

Thanks to expanded production 
at the mine coupled with lower 
costs Echo Bay lilted first quarter 
net profits to C$5- lm, or 12 cents 
per share, compared with C$1.4m 
in the same period of 1983. 

Cash break-even costs, exclud- 
ing finance charges and pre- 
ferred dividends, equalled a gold 1 
price of U.&9190 per ounce (the 
company received U.S9396) com- ' 
pared with U.&5267 a year pre- 
viously. 


[ McIntyre expects lower 
growth in second half 

| THE major Canadian producer McIntyre says that while it has 
of coal in Alberta, McIntyre made some additional coal sales 

Mine*, warns that after a Rood which wil partially replace the 
Mines, warns tnai aner a sooa tonnage to be lost when its 

first-half It will not do so well japJXse contract expires, the 


in the rest of this year. 

Second quarter net profits of 


additional sales are at substan- 
tially reduced prices. It will need 


CS10.7m (£6 .2m) bring the half- to reduce production levels in 
year total to $l?.7m, or C$187 the autumn. 


per share, compared with a loss 
of C$1 3.6m a year ago. 


MINING NEWS IN BRIEF 


AUSTRALIA’S Metals Explora- 
tion plans to begin commercial 
production this 'month -at Its 
alluvial tin deposit at Gihsoo- 
vale. New South Wales. 

At the 50 per cent-owned 
Green vale .nickel ’ mine 

Queensland ore production in the 
June quarter rose to 382JXX) 
tonenfi, or 70 per cent of 
capacity, from 270,000 tonnes in 
the previous three months. 

The company also owns 28.9 
per cent of the gold-producing 
North Kalgurll which further 
Increased gold production In the 
June quarter. This brought total 
output for the year to June 19 
to 58,757 oz from 39,574 oz in 
1982-83 while the company re- 
turned to an operating profit of 
A $374,000 (£237.500) from a loss 
of ASLlm in the previous 12 
months. 

it * • * 

Earnings for the six months 
to April 30 of Canada’s Anglo 
United Development have 
dropped to U-S-S65.410 from 
U.S.SS8S.329 a year ago. The com- 
pany says this reflects the impact 
on its UK coal operations of the 
National Union of Mineworkera’ 
industrial action. 


(£142,000 profit) and net income 
from property holdings £47,000 

(£229,000 deficit). 

Management expenses ae- : 
counted for £421.000 (£351.000) i 
and interest payable £ 1.85m 
(£223.000). 

. Earnings per share emerged 
at 1.79p (1.58p) basic and at 
IRp (1.6p) on a fully-diluted 
basis. Respectively, the rises 
here were 12.75 per cent and i 
12.52 per cent. 

At the annual meeting last 
month Mr Hardy said the finan- 
cial year had started well for 
the group and that the income 
prospects for the year were : 
14 encouraging.” j 

However, he warned at the 
time about the continued upward 
trend In interest rates in most 
Western countries, since when 
there has been a sharp rise in', 
UK borrowing costs. 

Attributable profits tor the full 
year to March 31 1984 expanded 
from £13 .48m to £15. 14m. Earn- : 
tops came through at 924p basic 
and at 9.05p fully diluted. 

Higher payout 
by Fleming 
Oaverhouse 

Net asset value at the Fleming 
Oaverhouse Investment Trust 
came to 260Ap for the first half 
of 1984. against 2447p for the 
comparable six months. 

Net priffits increased from 
£362,000 to £416,000 after tax of 
£180,000 against £159,000. 

The net interim dividend has 
been lifted from 2-25p to 2J»p — 
in the last full year a final of 
525p was also paid. First half 
gainings per 50p share were 
>hown as rising from 3.62p to 
4-lOp. 

Gross revenue moved ahead 
from £557.000 to £659,000 which 
included higher income from in- 
vestments of £626900 compared 
with £535,000, despite interest of 
£25,000 against 08,000 and 
underwriting commission ahead 
from £4,000 to £8,000. 


NEW YORK 
LOS ANGELES 


£311 

£523 


Spacious leather seats, perfect for working 
or just relaxing. First-off bag privileges, so you 
can make the most of your valuable time 
Our Premium Class is style usually found in 
First Class. At a price that never is— £311 to New 
York, £523 to Las Angeles. 

We also provide the option of purchasing 
everything else you may want on an a-la-carte 
basis. All at People Express prices. Whether it be 
a 4-course meal served on fine china. Vintage 
wine Or a popular movie. 

if you're going to New Vbrk, you'll be happy 
to know we fly to brand new Terminal C at 
Newark Airport It's closer to Manhattan than 
JFK. And that's important because, as you know, 
time is money 

Boeing W service leaves every morning 
to New Vbrk. For reservations call 0293-25T16. 

Our Premium Class. First class comfort 
with the comfort of People Express prices. 


P-R-E-M-1-I/-M ♦ CL ASS 


Company Notices 


European 

Ferries 

PLC 


EUROPEAN FERRIES PLC 

(CDRs) 

The undersigned announces that as 
from 8th August* 1984, at Kas- 
Associatie N.V., Spuistraat 172, 
Amsterdam, dfv.ep,no. 14 of the CDRs 
European Ferries PLC, repr. 100 shs. 
each, will be payable with Dfls. 11.28 
net (re final dividend for the year 
ended 31st December, 1983, 2.7p per 
share). 

Tax credit = £1,157 = Dfls. 433 per 
GDR. 

Non-residents of the United Kingdom 
can only claim this tax credit when 
the relevant tax treaty meets this 
facility. Further the undersigned 
announces that Concessionary Coupon 
no. 14 will be nil and void. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Amsterdam, 25th July, 1984 


WEST RAND CONSOLIDATED MINES 
LIMITED 

(Incorporated In the Republic of South Africa ) 

COUPON No. 105 
(Dividend No. 105) 

HOLDERS OF SHARE WARRANTS TO BEARER ara informed that thoy win, 
on or altar the 9th August 1984 tie paid 8.18861 p per share, vie 
9 6336(5 p the amount declared par ahara, leas l.44S05p being Soudi 
African non-resident shareholders' tax of 15% against surrender of Coupon 
No. 105. 

Coupons must ba deposited for FOUR CLEAR DAYS for inspection before 
payment will be mada: 

In London at Gencor (UK) limited, 30 Ely Place, London EC1N 6UA 
In Paris at Credit du Nord, 6 Sr 8 boulevard Haussmann, Perl* (Bn) 

In Basle at Swiss Bank Corporation 
In Zurich at Credit Suisse 

Coupons belonging to holders resident in Great Britain and Northern 
Ireland will ba paid as follows: 

Amount of dividend aftar deduction of South African 

non-resident shareholders' tax at 15% 8.18861 

Leu: United Kingdom Income Tax of 15% on the Gross 

Amount of the dividend of S.63366p 1.44506 


Listing forms can be obtained from the office of tha London Secretaries. 

par pro GENCOR (UK) LIMITED 
London Secretaries 

_. , „ LJ. BAINES 

2nd August 138 4 

NOTE 

Under the double tax agreement between the United Kingdom and tha 
Raoublic of South Africa, the South African non-resident shareholders' 
«* applicable to lire dividend Is allowable as a credit against die United 
Kingdom tax payable in respect oi the dividond. The deduction of lax 
at the reduced rat* of 15% instead of at the bBsic rale of 30% represents 
an allowance ol credit at tha rate of 15%. 



European Ferries 


The company also has a 26.5 
per cent interest in Falconbridge. 


Although Anglo United’s 
employees are not members of ! 
the NUBS, picketing of power 
stations and steel plants has hit , 
the markets for coaL The com- ; 
pan; has substantially increased 
its coal stocks in anticipation of 
a strong demand as customers re- 
build their stocks when the 
dispute ends. 

* * * 

The major U.S. gold pro- 
ducer. Homestake Mining, has 
declared a further quarterly 
dividend of 5 cents, payable on 
August 21 to shareholders 
registered on August 7. 

* ★ ★ 

Argyle Diamond Mines, owned 
as to CRA S6.8 per cent. Aston 
Mining 3g2 per cent and 
Northern Mining 5 per cent says 
that the decline in the Western 
Australian diamond venture's 
ore grade reflects the expected 
depletion of the higher grade 
alluvial material. 

This will continue until mining 
of the big Argyle pipe com- 
mences. some time in 1986. 
Diamonds recovered for the first 
half of this year amount to 3.19m 
carats. Production began In 
January last year and amounted 
to 62m carats for 19S3. 


THE GRIQUALAND EXPLORATION 
AND FINANCE COMPANY LIMITED 

(Incorporated in the Republic oi South Air Ice/ 

DECLARATION OF DIVIDEND 

Notice is hereby given that an Interim dividend. No. 65 of 10 cents pet 
share has been declared lo ordinary shareholders in respect ot tno 5 months 
ended 30 June 1984. 

The dividend la declared in the currency of the Republic of South Africa 
and ii payable to shareholders registered in lire books of tha Company at 
the dDM Ol business on 17 August 1984. The register Of members win be 
closed Iram 18 August 1984 to 31 August 1984 bom i days Inclusive. Payment 
will be made by the transfer secretaries mentioned below, on or about 13 
September 1984. Payments from the United Kingdom office wnl lb* made 
in United Kingdom currency at the rate of exchange, ruling on 3 September 
1984 . or the first day thereafter on whieh a rate of exchange is obtainable. 
Non-resident shareholders' tax ol 15% will be deducted Irom dividends 
payable to shareholders whoso registered addresses ere autsrde the 
Republic of South Africa. 

The fun conditions oi payment may be inspected at or obtained, from the 
London office of the company or the office of the transfer secretaries. 

By order of the board 

per ore GENCOR (UK) LIMITED 

London Secretaries 

L. J. Seines 


COM PA CN IE DC SAINT -COBAIN 
Public company wltn a Capital of 
FRF 3.S«SA28.000 
„ ... Ragtaurmt o*ce; 

L« MI ™£S “ IS. avenue d'AUaco 

‘J240O CogrocwM 

R-C-S. Nanterne: B -54 2 .039 .572 


ISMW 



30 Ely PIbcb 
L ondon EC1N EUA 

1 August 1984 


AUSTIN REED GROUP PLC 


NOTICE IS HEREBY GIVEN 
Register of Member* wilt be CLOSED 
end tne registration of transwt ot all 
CLASSES of ihare* trill M *0*pcnd«J Iron 1 
6th to loth Augurt 19W. noth dates 
Inclusive. 

By Order ol the Baird. 

G. J TUBS. 

Secretary. 


London Transfer Secretaries 
Hiil Samuel Registrars Limited 
6 Green coat Piece 
London SWIP1PL 


Ctubs 


EVE has outlived the others because of a 
ooilcv of fair play and value for money. 
Supper from 1 0-3.30 am. Dtsco and. too 
muiKian*. pJamortws borteues. netting 
floor i nows. Igg. Repent St- 01.734 0557. 

RAMON'S NIGHTCLUB RCSTAURANt, 
ax. Dean street, wi . wntre ttxuys bust- 
n«Hiruin can relax end enlov an exeltlna 
evening. Various cabaret acts throughou- 
Cnarminq ana discreet dancing partners 
available. Open nightly 9 pm lo 3 am. 
01-437 9458. 


This notification Is Published la accordance 
Wttli the article No. 21G of the deoiK 
N*i 67-Z36 dated March 23. 1967. 

THE BOARD OF DIRECTORS 


ENERGY INTERNATIONAL K.V. 

(Incorpo Mtcd with limited liability 
In the Netherlands Anti lies) 

Shareholders In the -Fund are advised 
that payment ol a dividend oi U5.si.io 

52Li ha £ e **•* r “ r eftdetf J* 1 * March. 
1®M. h» »PPwed w the Annual 
General Meeting held on SOth July. 1984. 

Coupon number is on bearer share car- 
imcaiM will be MM on presentation ai 
WC O bites M Um Paying Agents Op and 
1984. enemies win be 
Mtted to holders Ot registered shares or 
that date. 

Cobles ot the Re«ort of the Fsnd for 
the year ended 31 n March. 1984 will be 
available at the oflicas of the banks and , 

broilers from whom uteres were pBrehamf , 
ana at the olhcus of rue Paving Agents. ! 

By order Ot IHr Board ot Management 
Curacao. 2nd August 1304. 


FREE STATE DEVELOPMENT and INVESTMENT 
CORPORATION LIMITED 

(Incorporated in tha Republic of South Africa) 

NOTICE TO MEMBERS 
ANNUAL GENERAL MEETING 

The fortieth annuel general meeting of members of Free State Develop- 
ment end Investment Corporation Limited will be held in the board 
room. Consolidated Building. Fox and Harrison Streets. Johannesburg, 
on Friday 24th August 1884 at 10.3O. 

1 . to adopt the financial statements for the year onded 30th Juno 1984; 

2. to elect directors. 

Any member of the Company js entitled to appoint a proxy to attend, 
spsak and vote in his stead. A proxy need not be a membor ol tho 
Company. 

The share transfer books end the register of members will bo closed 
from 16th to 24Ui August 1864, both days inclusive. 

By Order of the Board 

JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, LIMITED 

Secretaries 
per. D.A. Freomantla 

Heed Office and Registered Office: London Secretaries 

Consolidated Building. Bamato Brothers Ltd 

Fox and Harrison Streets. 99 Blshopsgato. 

J&hanna3bvrg 2007 . London. EC2M 3XE 

1st August, 1984 


THE PACIFIC FUND SJV. 
soddtft anonyms 

Registered Office: LUXEMBOURG. 14. roe Aldnngen 
Realm* do Commerce: 

Sortiotl B No. 7.B25 

NOTICE OF ANNUAL GSUERAL MEETING OF SHAREHOLDERS 
The Annual General Mealing ol Shareholders of THE PACIFIC FUND S.A. 
will ba held at ire registered office et Luxembourg, 14, rue Aldnngen, on 
August 10th, 1984 at 10.00 o'clock for the purpose of considering end 
voting uoon the following runners: 

1) To hear and accept the reports of: 

a) the directors 

b) the statutory auditor „ , , . 

2) To approve the brflance shaet and the profit end loss account for ins 
year ended March 31 sl 1964 end to consider declaration of dividend. 

3) To discharge tha directors and the auditor with respect to their 
performance ol dutiBB during the year ended March 21 Bit. 1984, 

4) To elect the directors to serve until Tho noxt annual goncrai meeting of 

shareholders. . . . ... 

6) To elect tho auditor to some until the next annual general meeting of 
shareholders. 

6) Any other business. ... , 

llie shareholders are advised that no quorum for the statutory general 
meeting is required end that decisions will be taken at the majority ol 
the shams oresent or represented at tho meeting, with tho restriction that 
no shareholder neidior by himself nor by proxy can voio tor 3 number o! 
shores in excess ol one fliih of the shares issued or two fifths of the 
shares oresoni or represented et the meeting. . 

In order to take pare or the statutory meeting of August 10th; 1984 tho 
owners of bearer shores wifi have to deposit their shares five clear days 
before the meeting at the registered office of the Fund, 14, rue Aldringon. 
Luxembourg, or with the following bank: 

— Banquo Gvnuralo du Luxembourg S.A. 

14, rue Aldnngen. Luxembourg 

The Boord of Directors 
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UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1980=100); engineering orders (1980=100); 
retail sales volume (1978=100); retail sales value (1980—100); 
registered unemployment (excluding school leavers) and 


unfilled vacancies ( 000 s). 

IndL title. 

All seasonally adjusted. 
Eng. Retail Retail 

Unem- 

Vacs. 

1983 

2nd qtr. 

prod. 

output 

order 

voL 

value* 

ployed 

99.9 

94.6 

93 

107.3 

119.7 

2,987 

135 

3rd qtr. 

993 

96.6 

95 

108.3 

124.0 

2,950 

160 

4th qtr. 

103.4 

97.7 

96 

110.3 

151.4 

2,941 

162 

December 

1984 

104-0 

98.7 

101 

ULL0 

176.6 

2,946 

155 

1st qtr. 

2nd qtr. 

103.1 

97.7 

95 

108.5 

1U.6 

1233 

2,998 

3.025 

147 

154 

January 

193.6 

97.7 

97 

107.7 

123.4 

2,976 

148 

February 

103.2 

973 

95 

109.5 

322.4 

3,005 

145 

March 

102.4 

98-2 

95 

108.3 

124.5 

3,012 

147 

April 

101.3 

98.3 

100 

112.3 

33L4 

3,011 

148 

May 

June 

100.0 

972 


110.7 

112.0 

130.6 

3,028 

3,036 

156 

159 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
clothing (1980=100); 


housing starts (000s. moo 
Consumer InvxL 

ithly average), 
lntmd. Eng. 

Metal 

Textile Housg. 

1983 

1st qtr. 

goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

96.3 

92.4 

105.0 

93-9 

984 

89.1 

18.1 

2nd qtr. 

95.9 

905 

106.1 

93.0 

104.1 

894 

20.0 

3rd qtr. 

98.1 

91.9 

108.4 

94.7 

104-8 

902 

17.5 

4th qtr. 

98.4 

93.6 

110-3 

96.2 

108.8 

92.8 

15.9 

November 

98.0 

93.0 

110.0 

96.0 

107.0 

92.0 

18-2 

December 

99.0 

95.0 

111.0 

98.0 

110.0 

96.0 

1L1 

1984 

1st qtr. 

97.7 

93.5 

110.1 

96-3 

11L7 

89.5 

16-5 

January 

98.0 

94.0 

11L0 

97.0 

112.0 

88 j0 

135 

February 

98.0 

93-0 

11 LG 

95.0 

109.0 

89.0 

16.6 

March 

98.0 

94.0 

108.0 

97.0 

114.0 

91.0 

19.0 

April 

99.0 

94.0 

106.0 

96.0 

112.0 

90.0 

16.5 

May 

98-0 

92.0 

104.0 

95.0 

107.0 

90.0 

17.5 


EXTERNAL TRADE — Indices of export and import volume 
(1980=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade US$bn* 


1983 

2nd qtr. 

1002 

106.6 

-460 

- 89 

+1,551 

98.1 

17.71 

3rd qtr. 

99.3 

106.6 

-248 

+828 

+ L521 

992 

1720 

4th qtr. 

107.4 

112.7 

+ 5 

+596 

+2,123 

98.6 

17-82 

November 

104.8 

1082 

+ 71 

+ 195 

+661 

98.7 

18.10 

December 

114.3 

112JL 

+358 

+701 

+901 

98.7 

17-82 

1984 

1st qtr. 

1095 

1132 

- 59 

+838 

+2.316 

97.4 

16.75 

2nd qtr. 

1082 

1182 

-1204 

-534 

+ 1,502 

97.1 

1551 

January 

1012 

111.7 

-324 

- 25 

+719 

98-1 

17.78 

February 

115.4 

1102 

+492 

+ 791 

+821 

97.4 

1728 

March 

1112 

117.9 

-227 

+ 72 

+ 776 

962 

16.75 

April 

104.4 

1222 

-838 

-588 

+370 

96.7 

1524 

May 

1082 

1152 

-319 

- 69 

+495 

962 

1524 

June 

1112 

118.1 

-148 

+ 103 

+637 

97.9 

1521 


FINANCIAL — Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months' growth at annual 
rate); domestic credit expansion (£m); building societies’ net 
inflow; HP, new credit; all seasonally adjusted. Clearing Bank 


base rate (end period). 

Ml M3 

Bank 

advances 

i DCS 

BS 

HP 

Base 

rate 

1983 

2nd qtr. 

% 

% 

% 

£m 

Inflow 

lending 

% 

15.3 

14.6 

15.0 

+5,087 

1,071 

2,540 

9.50 

3rd qtr. 

8.5 

8.4 

24.6 

+1,491 

24)98 

2,646 

950 

4th qtr. 

10.4 

8-8 

185 

2,745 

2jn8 

9.00 

December 

15.3 

15-2 

11.9 


888 

981 

9.00 

1984 

1st qtr. 

10.1 

82 

12-6 


2j609 

2,912 

8.50 

2nd qtr. 
January 

24J> 

7.6 

11.0 

115 

18.9 

12.3 


1,795 

926 

969 

925 

9.00 

February 

7.8 

8.6 

12.4 


954 

L0O7 

9.00 

March 

145 

7.1 

16.1 


729 

936 

850 

April 

23.4 

7 A 

17.3 


683 

920 

850 

May 

28.3 

1L4 

19.0 


482 

1,030 

9.13 

Jane 

July 

22.7 

14-1 

20.3 


630 


955 

12.00 


INFLATION— Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 


sterling (1975=100). 






GKN Is purchasing the net 


Earn- 

ings* 

Basic 

matia.* 

Whsale. 

mnfg.* 

RPI* 

FT* 

Foods* comdty. Strig. 

assets of GH and AF for £6.78ra, 
subject to the audit, of which 

1983 

2ndi]tr. 

148.0 

123.6 

1242 

333.7 

3065 

272.89 

845 

£3m was paid on completion. 
The balance Is payable on March 

3rd qtr. 

1505 

124.7 

125.1 

338.0 

310.4 

288.14 

84.9 

31 1985. 

4th qtr. 

153-2 

128.4 

126.7 

3415 

316.4 

29850 

835 

This acquisition represents an 

1984 

1st qtr. 

153.6 

1335 

129.0 

343.9 

32L7 

30857 

8L7 

Initiative by GKN to consolidate 
the position of its UK Autoparts 

2nd qtr. 


134.1 

132.0 

350.9 

329.1 

305.06 

795 

business which is part of the 

January 

152.7 

1335 

128.0 

3425 

3195 

295.75 

815 

expanding international Auto- 

February 

153.7 

1342 

1285 

3445 

32L4 

29154 

822 

parts Division. 

March 

1542 

132-9 

1302 

345.1 

3235 

30857 

8L0 

GH has 70 branches specialis- 

April 

154.7 

133-8 

13L7 

349.7 

3275 

38559 

80.1 

ing in the distribution of passen- 

May 

1555 

1342 

132.1 

3515 

329.4 

312.45 

805 

ger, commercial and agricultural 
vehicle parts. AF has 50 

June 

1342 

1325 

3515 

3305 

30556 

79.4 

July 


28956 

785 

branches specialising in supply- 


* Not seasonally adjusted. 

ing the vehicle refinishing sector 
with paint, garage equipment 


Public Works Loan Board rates 


Effective August 1 
Quota loans repaid 


Non-quota loans A* repaid 
at 


Ysm 

byEIPt 

A* 

maturity? 

by aPt 

At 

iiiflturft 

1 

— 

— 

12* 

— 

— 

13* 

Over L np to 2 

12J 

12* 

12* 

13* 

13* 

13| 

Over 2, up to 3 

125 

m 

13) 

13* 

13* 

13* 

Over 3, np to 4 

13 

13 

13* 

14 

14 

14 

Over 4, up to 5 

13* 

15) 

13* 

14* 

14* 

14* 

Over 5, up to 6 

13* 

13* 

13* 

13* 

13* 

14 

Over 6, up to 7 

13* 

13* 

13* 

13* 

13* 

14 

Over 7, up to 8 

13* 

13* 

13* 

13* 

13* 

13* 

Over 8, up to 9 

13* 

13* 

13* 

13* 

14 

13| 

Over 9, up to 10 ... 

13* 

13* 

12* 

13* 

14 

13* 

Over 10. up to 15... 

134 

12* 

12| 

14 

13* 

12* 

Over 15, up to 25... 

12* 

12) 

13 

13 

121 

12* 

Over 25 

12* 

111 

Hi 

121 

12* 

12* 


•Non-quota loans B are 1 per cent higher In each case than 
non-quota loans A. t Equal instalments of principal- J Repayment 
by half-yearly annuity (fixed equal half-yearly payments to Include 
principal and interest). 5 With half-yearly payments of interest only. 


APPOINTMENTS 


Midepsa bid 
for Cope 
lapses 

A BID for Cope Allman, the 
packaging, leisure and engineer- 
ing group, has lapsed as was 
Intended by the bidder, Midepsa. 

Midepsa. the Montreal - quoted 
investment vehicle of Mr Michael 
Ashcroft's Hawley Group and Mr 
David Wickins' British Car 
Auction Group, had been 
required to offer 88 Jp per share 
because the combined holding of 
Hawley and Midepsa exceeded 30 
per cent. 

Midepsa received acceptances 
representing 957,494 shares or 
2.42 per cent, taking the com- 
bined holding to 46 per cent. 
Hawley has sal dit intends to 
reduce the overall stake to 
around 40 per cent. 


Scapa group 
in Swedish 
purchase 

The Scapa Group, international 
supplier of technical products 
for paper board machines, has 
purchased Bruzaholmsgru ppen, a 
Swedish group of companies, for 
SKr 22.4m (£2.04m). 

The price for the Swedish 
manufacturer of synthetic and 
metal wires for the pulp and 
paper Industry and specialist 
paper machine equipment in- 
cludes SKr 6.6m for assets to 
be sold Immediately in Sweden 
for cash- 

Bruzaholmseruppen’s sales 
amounted to SKr 63m and profits 
before reserve allocations and 
tax SKr 7m for the year to 
June 30 1984. 

Scapa will satisfy the con- 
sidleration In nart by issuing to 
the vendor 465.939 shares, and 
will nrovide the balance of 
£750.000 out of borrowings in 
Sweden. ' The shares will not 
rank for the final dividend to 
bep aid on August 17 1984. 


Immediate Business 

THE SHARE price of Immediate 
Business Systems, the portable 
billing equipment maker which 
is in discussions on a possible 
offer to shareholders, dropped 3p 
yesterday to 40p, giving the com- 
pany a market value of £5.4m. 
The market capitalisation was 
incorrectly reported in yester- 
day's issue. 


GKN completion 

Following agreement in prin- 
ciple, Guest Keen and NettlefoMs 
has completed the acquisition of 
Godfrey Holmes and Affiliated 
Factors, subsidiaries of Smiths 
Industries. 


and associated products. The 
proposed acquisition will 
strengthen GKN's national cover- 
age (currently operating from 
some 110 bran riles) and expand 
both product range and 
customer base. 


Petition for Esal 
wind-up adjourned 


CREDITORS OF Esal (Commodi- 
ties), the troubled trading com- 
pany which has debts estimated 
at U.SS260ra (£200m>. will de- 
cide next month whether to 
accept a rescue plan, under a 
High Court ruling made yester- 
day. 

Mr Justice Vinelott adjourned 
a petition for a compulsory 
winding-up of Esal until 
October so that creditors could 
meet and vote on the plan. 

An adjournment had been 
opposed by some creditors, in- 
cluding Allied Arab Bank, who 
sought an immediate winding-up 
order. Punjab National Bank, 
which says it is owed S131m, 
asked for the adjournment. 

The jujdge said the adjourn- 
ment “ will preserve the right of 
the very large number of 
creditors to give proper con- 


sideration to a scheme to which 
much effort, time and skill has 
been devoted and which has been 
propounded for their benefit.' 

He gave opponents of the 
adjournment leave to appeal 
against it, and said they could 
seek an immediate winding-up 
order if the rescue plan col 
lapsed. If creditors approve the 
plan, it will still require the 
court's backing. 

Esal ran into difficulties lost 
year following a government 
change in Nigeria. "Warrants 
charging fraud have been issued 
against three Esal directors who 
have left Britain. 

Mr Vinelott said it would be 
desirable that the Secretary of 
State for Trade and Industry 
should advise the court on 
whether the rescue plan was 
against the public interest. 


T & L counter-bid ruled 
out by Brooke Bond 

BY RAY MAUGHAN 

THERE IS no possibility that 
Brooke Bond will attempt to 
turn the tables on Tate & Lyle 
by launching a counter-bid. Sir 
John Cuckney. chairman of the 
tea and meat extract group, 
stressed yesterday. 

The cane sugar refiner is 
expected to publish formal terms 
of its £300 in bid for Brooke Bond 
early next week, but over the 
past few days the stock market 
has been speculating that T & L 
itself would be forced on the 
defensive by an unwelcome bid. 

Compounded by rumours of 
a third party offer for Brooke 
Bond which T & L would not be 
able to match, such speculation 
has driven the sugar refiner's 


price up from 315p at the be- 
ginning of dealings last Friday 
to 353p, where the price stayed 

yesterday. 

Brooke Bond shares dropped 
2p to lOSp yesterday, though 
that still leaves a visible pre- 
mium against T & L's implied 
bid value of just over lOOp per 
share. 

Sir John said yesterday that 
Brooke Bond had no interest in 
acquiring T & L and. wishing 
" to clear .up any doubts as to 
Brooke Bond's intentions in this 
matter,” the chairman added 
that the group had long held the 
view that “there is no commer- 
cial advantage in a merger of 
the two companies.” 


Mercantile House buys 
stake in Australian dealer 


Mercantile House Holdings, a 
financial services group, has 
acquired a controlling interest 
in Group Holdings, one of the 
nine official dealers accredited 
by the Reserve Bank of 
Australia. 

The deal is worth AS 9 -4m 
(£6m) and Is being handled 
through an Australian affili ate. 

In the deal the Sydney-based 
merchant bank. Spediey Securi- 
ties. a financial services group 
in which Mercantile House was 
a founding shareholder, has 
acquired the interest in Group 
Holdings with the intention of 
acquiring 100 per cent of the 
company. 

Spedley's managing director, 
Mr Brian Yuill, said yesterday: 


“The acquisition of Group Hold- 
ings and its wholly owned sub- 
sidiary First Federation Discount 
Company, provides us with one 
of the nine official dealers 
accredited by the Reserve Bank 
of Australia. 

“This acquisition has specific 
strategic implications to Spediey 
and its position in the vastly de- 
regulated capital market environ- 
ment." 

Spediey Securities is a wholly 
owned merchant banking sub- 
sidiary of Spediey Holdings, a 
financial services holding coni' 
pany which has an 80 per ceot 
interest in the London-based 
foreign exchange and currency 
deposit broker, Kirkland- 
Whittaker. 


Courtaulds sells poultry offshoot 


COURTAULDS. the textiles 
group, has agreed to a manage- 
ment buy-out of Moy Park, a 
Northern Ireland - based poultry 
processing subsidiary. 

Moy Park has 1,300 employees 
in Northern Ireland and on 
Merseyside. Courtaulds, which 
has no other interests in food 
processing, said the operation 
did not form part of its main- 
stream activities. 

The senior management, who 
will acquire the company on 
September 1, plan to expand and 
develop the processing- of 
poultry-based foods. 


This will lead to the creation 
of 130 new jobs at a factory at 
Craigavon, which was formerly 
occupied by another division of 
the Courtaulds group. 

Negotiations are well advanced 
with the Northern Ireland Indus- 
trial Development Board about 
financial aid towards converting 
the factory and installing 
equipment 

Courtaulds said it was prepared 
to advance up to £lm on favour- 
able terms to Moy Park if govern- 
ment aid was secured. 


BIDS AND DEALS IN BRIEF 


Mliletts Leisure Shops has 
exchanged conditional contracts 
to acquire most of Wakefields 
Stores (Midlands) retail outlets 
and trading stocks. The agree- 
ment is to take effect from 
September 3. 

Wakefields' principal activity 
is the retailing of clothing, foot- 
wear and camping equipment 
through a chain of 66 shops 
predominantly located in the 
Midlands and North of England. 
Milletts will acquire 51 freehold 
and leasehold shops, lease up to 


four further shops, and acquire 
shop and warehouse stocks. 

The consideration for the 

retail properties will amount to 
a maximum payment of £2.5m 
cash, and £3.5m for the stock, 

* * *■ 
Hallmark Cards’ offer for 
Sharpe has been received in 
respect of 5.53m ordinary and 
the same number of deferred 
shares (99 per cent of the issued 
shares in each of those two 
classes) and 1.74m "A" non- 
voting and deferred non-voting 


This is it either an offer to exchange or sell nor a solicitation of an offer to buy or exchange any security. The Exchange Offer is 
made only by the Offering Circular dated June 20, 1984. as amended on July 12, 1984 and further amended on July 25. 1984, and the 
related Letter of Transmittal, and the Exchange Offer is not being made to. nor will tenders be accepted from, holders of these 
securities in any jurisdiction in which the making or acceptance thereof would not be in compliance with the securities laws of such 
jurisdiction. 

NOTICE 

AMENDMENT AND FINAL EXTENSION 


Pengo Finance N.V. 

Amends and Extends its Offer to Exchange 
its 


Class A Non-Interest Bearing Convertible Senior 
Subordinated Guaranteed Debentures due 1991 


audits 


for its 


Class B Non-Interest Bearing Convertible Senior 
Subordinated Guaranteed Debentures due 1991 


8 Vi per cent. Convertible Subordinated Guaranteed Debentures 1995 

REQUESTS FOR ASSISTANCE AND COPIES OF THE CURRENT OFFERING CIRCULAR AND 
LETTER OF TRANSMITTAL SHOULD BE DIRECTED TO THE EXCHANGE AGENT AS FOLLOWS; MR. 
RICHARD CREWS, CHEMICAL BANK, 180 STRAND, LONDON WC2R 1ET. TELEPHONE NUMBER: 
(COLLECT), 01-379-7474, TELEX NUMBER: 264766 (ANSWER BACK CHEMBK G). . 

THE FINAL EXTENSION OF THE EXCHANGE OFFER EXPIRES AT 10:00 P.M. LONDON TIME, 
(5:00 P.M. NEW YORK TIME) ON AUGUST 7, 1984 

July 25, 1984. ' 


shares (99 per cent, of each). 
Hallmark intends to acquire all 
the outstanding shares. 

Extract Wool Holdings' shares 
were temporarily suspended on 
August 1 1684. at the company’s 
request, pending publication of 
particulars of its reorganisation. 
* * * 

Grind! ays Holdings — Follow- 
ing a meeting of shareholders in 
a scheme of arrangement, 
whereby the Australia and New 
Zealand banking group will 
acquire the issued share capital 
of GrincD ays, is expected, subject 
to the sanction of the court, to 
become. effective on September 7 
1984. 

* * * 

Whittington International has 
purchased Leigh Heights for 
£221,271. Leigh's main asset is 
the freehold of a parade of eight 
retail shops in Hadleigh. Essex, 
producing an annual rent of 
approximately £26,000. Whit- 
tington estimates Leigh's asset 
value at over £300,000. 

* * * 

Peter ' Black Holdings has 
acquired Hasslls of Marshmoor 
for a consideration of £450,000. 

Massils, which currently sup- 
plies Marks & Spencer, 
specialises in the manufacture 
art wood products for the home. 
* * * 

Beecham Group can now 

account for 97.09 per cent of 
CopydeX's capital, and has 

declared its offers unconditional. 
The offers will remain open for 
acceptance until further notice. 
* * * 

Brent Chemical International 
says contracts have now been 
exchanged for the sale to 
Chemed Carp of the Industrial 
fabric care division and the food 
and beverage cleaning division 
of wholly owned U.S. subsidiary 
Brent Chemicals Coxp. 

In aggregate, BCI will receive 
In excess of S9-3m f £7m ) from 
the sale of the business, the 
metal finishing activities and 
Schwarz and. after allowing for 
ali costs, including the closure 
of BCG's Stamford headquarters, 
will realise an extraordinary 
gain after tax of approximately 
£2m. 

The proceeds from the sales 
will be applied in part in reduc- 
ing group borrowings 


NEI board changes 


Mr J. G. Anderson, managing 
director □£ the power group of 
NORTHERN ENGINEERING 
INDUSTRIES. will become 
managing director of the inter- 
national and projects group, and 
Dr R. Hawley, managing director 
o£ NEI Parsons, will become 
managing director of the power 
group. Dr Hawley has been 
appointed to the board of NEL 
These changes will become 
effective towards the end of 
August. Mr C. R. Thompson has 
resigned from the NEI board to 
pursue other interests. 

Mr Quentin Morris has been 
named a non-executive director 
of JOHNSON MATT HEY. He is 
director, eroup finance of British 
Petroleum. 

* 

Mr Bay Hlscox and Mr Busty 
Ashman have been appointed to 
the board of MOUNT PROVIN- 
CIAL DEVELOPMENTS, prop- 
erty investment and development 
subsidiary of Abaco Investments. 

Mr Alan KH chine, a partner 
with Stancliffe, Todd & Hodgson. 
Middlesbrough, has been elected 
chairman of th e ST OCK EX- 
CHANGE — NORTHERN UNIT. 

* 

Fallowing the retirement of 
Mr Victor A Dawson the GUAR- 
DIAN BUILDING SOCIETY has 
appointed Mr Bernard J. Hum- 
phrey as Its chief executive. Mr 
Dawson will continue as a non- 
exectuive director. 

★ 

Mr Simon Barrow. _ until 
recently a director of Kleinwort, 
Benson, -will be admitted a part- 


ner of ERNST & WHINNEY 
from September 1. He will 
become a member of the firm’s 
corporate advisory service sec- 
tion in London. Mr Jeffrey 
Arnold will be admitted to part- 
nership on the same date. He 
has been a manager in the 
Manchester office for a number 
of years and will continue to 
specialise In taxation. 

Lloyds Bank 
treasurer 

Mr Alan E. Moore, treasurer 
of Lloyds Bank International, 
has been appointed treasurer of 
the LLOYDS BANK GROUP. He 
began his hanking career in 
1953 with Glyn Mills A Co. Id 
1975 he was appointed the first 
director general of the newly- 
formed Bahrain Monetary 
Agency. Mr Moore joined 
Lloyds Bank International at 
the end of 1979 and was 
appointed treasurer of LBI in 
1981. He will take up his new 
post in December. 

Hr H. C. L Prior has been 
appoi nted a director of WIN- 
CHESTER EO WRING. 

★ 

Hr John N. Jackson, managing 
director of MUTUAL OF 
OMAHA INTERNATIONAL, is 
to retire on December 31. Until 
then be will serve as vice-chair- 
man. Mr William R. Scott, finan- 
cial director and company sec- 
retary, has been appointed 
acting managing director. 


Mercantile 
House posts 

MERCANTILE HOUSE 
HOLDINGS has appointed Mr 
M. R. .Toynbee and Mr VL J. B. 
Todhunter to the board; They 
are chairman and deputy chair- 
man. respectively of Jessel Toyn- 
bee A Gillen. Mr Toynbee will 
become joint chairman and Mr 
Todhuotor chief executive, of the 
new and enlarged Alexanders 
Discount. Mr P. G. E. Greenweli 
will be resigning from the Mer- 
cantile House board after the 
annual meeting on September 7. 
Mr Greenweli feels that It has 
unfortunately become necessary 
for him to resign due to the con- 
flict of interest that now exists 
between his association with W. 
Greenweli & Co. and Mercantile 
House's ownershlo of 29.9 per 
cent of Lalng & Crulkshank. 

* 

NATIONAL SEMICONDUC- 
TOR DATACHECKER/DTS has 
appointed Mr Brian Gray to the 
newly-created position of Euro- 
pean operations manager based 
at Isleworth. He joins from 
Sweda where he was managing 
director. 

★ 

The board of ROYAL GULF 
SECURITIES has been joined by 
Mr John Wick, managing direc- 
tor of Integrated Security 
Systems; Mr Terence O’Connell; 
Mr Gordon H. Shlngletan as 
managing director; and Viscount 
Slim as chairman. 

* 

Mr Jonathan Rasblefgh has 
been appointed chief accountant 
of Si. 


CONTRACTS 


£20m British Telecom order 


A £20m contract to supply 
advanced telex systems to British 
Telecom has been awarded to 
STC TELECOMMUNICATIONS. 
The order covers supply of dis- 
play-based terminals which will 
be sold under the “Cheetah" 
trade name by British Telecom. 
7/ie terminals’ advanced facili- 
ties are said to bring the speed 
and versatility of word processors 
to telecommunications. 

British Telecom are ordering 
two versions of the “ Cheetah " 
an integrated display-based ter- 
minal with either 16 or 32k 
(kilobytes) message store, and 
a modular terminal with 32k 
message store. Both are expand- 
able up to 64k. Floppy disc 
attachments suitable for either 
machine are also included in the 
order. The teleDrinters will be 
made at ST Cs Brighton factory 
and are scheduled for delivery 
during 1984. ^ 

XYLOGICS INTERNATIONAL 
has received orders worth 33m 
(£2.3m) over the next 14 months 
from three major U.S. super- 
microcomputer manufacturers, 
for its high performance Multi- 
bus ueriDheral controllers, the 
Model 450 and Model 472. Parallel 
Computers, based in California, 
has ordered the Model 450 con- 
troller to be integrated into the 
Parallel 300 fault tolerant com- 
puter. Santa Barbara Labora- 
tories will use. the Model 450 
within its Centrennint 1000 
executive system, while Bedford 
Computex has nrdered the 
Xylogics Model 472 tape con- 
troller for its Meteor real-time 
composition system. 

* 

MURRAY PIPEWORK, of Glas- 
gow, a subsidiary of Murray 
International Holdings, has been 
awarded a contract worth around 
£700,000 from Oy Huber Ab, 
industrial division, of Finland, 
for the fabrication and erection 
of stainless steel pipework for 
the paper mill being b**ilt by 
the Shotton Paper Company. 

+ 

HARRIS CORPORATION has 


ware being developed by seven 
different companies, including 
Harris, itself, for Harris-built 
equipment The contract was 
secured by the Harris govern- 
ment support systems division's 
Orlando operation, a recently- 
opened electronics and software 
systems cnetre located in Winter 
Park, Florida. 

* 

The London Transport Executive 
has placed a £l.3ra contr act with 
FERRANTI COMPUTERS. The 
order covers Stage IU of the 
stored program automatic remote 
control systems (SPARCS) which 
is intended to replace all control 
systems on LTE's underground 
railway electricity supply net- 
work. Stage 111 comprises two 
further complete control systems. 
Each of the systems incorporates 
dual computer control centre 
equipment which is based on the 
very latest Argus 700 series 
multi-processor equipment from 
the Wythenshawe division of 
Ferranti Computer Systems. 
Each system communicates with 
23 Ferranti Mark 2A outstations 
which are located in LTE's 
supply substations. 

A £2m contract for the acquisi- 
tion and total refurbishment for 


the Barbados Government High 
Commission in London, has been 
Commission in London, has 
be en awarded to CO MPLEX 
INTERIOR SYSTEMS of 
Watford. 

* 

HUNTERPRINT GROUP has. 
secured two orders worth in the 
region of £lm from the DIY 
chain B & Q. The orders repre- 
sent part of its 1984 autumn 
promotions, and will utilise 
HunterPrinfs new M1000X, one 
of its two Harris M850L 48-page 
presses, and one of its four 32- 
page presses. ^ 

DENCO has won nearly £500,000 
of business from one of Its most 
successful export markets — 
Egypt. The air division is 
supplying three aireonditioning 
packages for new computer 
rooms under construction for the 
National Bank of Egypt and the 
Suez Oil Company. All .of 
similar design, the Denco pack- 
ages will include specialised 
close - control air - conditioning 
systems, raised modular floors, 
partitioning and fire-detection 
equipment, together with all 
power and computer wiring. 
They will be delivered. Installed 
and commissioned this year. 


been awared an 318.5m (£l42m) 
contract by the Canadian Govern- 
ment to provide test program 
sets to support the avionics of 
the CF-1S aircraft As the systems 
manager, Harris will be procur- 
ing, verifying and consolidating 
delivery to Canada of the soft- 


Grindlays Eurofinance B.V. 

U.S.$100,000,000 

Guaranteed Floating Rate Notes 1994 

Guaranteed on a subordinated basis by 


Grindlays Bank p.I.c. 

In accordance with the provisions of the Notes, notice is 
hereby given that for the interest period 1st August, 1984 
to 1st February, 1985 the Notes will bear an interest rate of 
12%% per annum. 

The interest payable on the relevant Interest Payment 
Date, 1st February, 1985 against Coupon No. 2 will be 
U.S. $638.89. 

Agent Bank 

Grindlay Brandts Limited 
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FannieMae 


$750,000,000 
1 3.1 25% Debentures 


Dated August 6, 1984 

Series SM-1989-F 
NooCallable 


Due August 10. 1989 

Cusip No. 313586 QV 4 


Price 1 00% 


The debentures are the obligations of the Federal National Mortgage Association, 
a corporation organized and existing under the laws of the United States, and 
are issued under the authority contained in Section 304(b) of the Federal 
National Mortgage Association Charter Act (12 U.S.C. 17l6etseq.). 

This offering is made, by the Federal National Mortgage Association ■ 

‘through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 

Debentures will be available m Book-Entry form only. 

There will be no definitive securities offered. ' 


JohnJ. Meehan 

Ssnfer Woe President-Finance and Treasurer 


Joseph G. Brown 

Woe Preskient-FiscaJ Office 


100 Wall Street New York, N.Y. 10005 


This announcement appears as a matter of record only. 
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WALLSTREET 

Confidence 

in forceful 
comeback 

NEW-FOUND confidence was displayed 
by Wall Street stock markets yesterday 
with the help of a further drop in yields 
on long-dated federal bonds ahead of the 
announcement of the U.S. Treasury's 
funding programme, writes Terry By- 
land in. New York. 

The stock market enjoyed one of its 
best sessions lor nearly two months, 
with share prices surging ahead in very 
heavy trading during the latter half of 
the session, when both institutional and 
private investors were buying aggres- 
sively.' 

Despite a slackening in the bond mar- 
ket, which reduced price gains to around 
half a point, leading stocks closed at or 
near their best levels. 

The Dow Jones industrial average 
ended with a net gain of 19.33 points at 
1,134.61, its highest level since July 9. 

Turnover jumped by nearly 50 per 
cent from Tuesday's levels, and the total 
of shares traded, at 128.4m was the best 
level recorded since February 9 

Strong sectors included the airline 
. and technology stocks. Oil shares also 
staged a determined rally after several 
weak sessions, and the widespread im- 
provement prompted some analysts to 


suggest that a turn in the stock market 
might be near. 

The advance by stocks took no ac- 
count of the continued firmness of short- 
term interest rates, featured yesterday 
by a further rise in the federal tunas 
rate to 12 per cent 

In part, this reflected the pressures of 
the end of the two-week bank settlement 
period, but a funds rate of 111$ per cent 
now seems to be the aim of the Federal 
Reserve Board. Credit demand is 
enough to force short-term rates up 
without any action by the board. 

Gains of three quarters of a point and 
more at the long end of the bond market 
reflected several factors, some basic and 
some more technical in nature. The an- 
nouncement of an unexpected fall of 02 
per cent in construction orders in June, 
as well as a 1.4 per cent drop in factory 
orders, supported the view that the eco- 
nomic pace is slowing to a more sustain- 
able rate. 

But the bond market was also hoping 
that the Treasury funding programme 
will lean lightly on the long end, where 
there is already a shortage of supply. 

Oil stocks rallying from recent weak- 
ness were led by Exxon, an early SVj bet- 
ter at $38%, Mobil, SV» up at $24%, Amer- 
ada Hess, SIM better at £24%, and Atlan- 
tic Richfield, £1% higher at $42%. 

Shares in Royal Dutch Petroleum 
added SIM to $43% after the board an- 
nounced it will delay completion of the 
takeover of Shell Oil, the U.S. arm of the 
group. 

Airline issues rose strongly, spurred 
on by the round of excellent quarterly 
reporting statements. AMR at $27% 
gained SVi while on the American Stock 



FTIndOrd 

7955 

790.5 


FT-SE 100 

1,018.1 

1.010.1 

i 

FT-A All-share 

478.79 

474.83 


FT-A 500 

51627 

511.14 


FT Gold mines 

485.7 

487.3 

i 

FT-A Long gilt 

11.27 

115 


EY MARKET MONITORS 



SnCKUMKETMHCeS 


NEW YORK - Aua-1 • Previous Ymrago 
DJ Industrials '1.134.81 1.11528 1.19421 

QJ Transport 48530 47336 54821 

DJ Ufflffles 124.37 123.03 129.00 

S&P Composite 15428 150.86 16224 


LONDON 


7252 

9512 


653.1 

1028 


TOKYO 

RBkkei-Dow 
Tokyo SE 


9.948.4 9,998.5 9,015.58 
760.89 763.61 66341 


AUSTRALIA 

AttOrd. 

Metals & Mins. 

6873 

410.9 

6813 

4103 

6563 

584.7 

AUSTRIA 

Credit Aktien • 

53.46 

5334 

56.48 

BELGIUM 

Belgian SE 

14431 

742.75 

134.43 

CANADA Aug 1 

Toronto 

Metals & Minis 1.764,68 
Composite 8,186.74 

Montreal 

Portfolio 107.63 

Prev. 

1,71424 

2,13939 

10434 

Yr ago 

2,47732 

121.90 

DENMARK 

Copenhagen SE 

18327 

184.73 

160.1 

FRANCE 

CAC Gen 

Ind. Tendance 


1572 

102.0 

128.9 

812 


328.48 

953.7 

324.88 

9423 

325.12 

9612 

HONGKONG 

Nang Seng 

828.74 

800.15 

1,052.84 

ITALY 

BancaComm. 

208.75 

. 207.98 

200.94 


149.2. 

121.7 

1483 

121.7 

138,1 

112.3 

NORWAY 

- OsloSE 


244.94 

199.99 

h'A,..W 

345.71 

945$ 


SOUTH AFRICA 

GoWs 

Industrials 

. 896.5 
895.2 

906.1 

906.4 

897.5 

9275 

SPAIN 

Madrid SE 

135.84 

13527 

119.74 

SWEDEN 

JAP 

1,490.56 

1,49136 

1. 432-75 


dosed 

358$ 

344.4 

WORLD 

‘ Capital inti 

' July 31 

m3' 

Prev 

. 167.6 

Year ago 
176.8 

GOLD {per ounce) 

London - 
Frankfurt 

Zurich 

Parts (fixing) 
Luxembourg (fixing) 
New York (Aug.) 

AuQuetl 

$340.25 

$340.25 

dosed 

$338-34 

$337.00 

$345.70 

Pr*v 

$341,125 

$342.50 

S342.75 

$34184 

$34230 

$337.70 

‘ Lataet »aikt*e 

^umm 



CURRENCIES 



UD. DOLLAR 

STBtUNG 

(London) 

Aug 1 

Previous 

Aug 1 

Previous 

• 

- 

- 

1.302 

13075 

DM 

29145 

2.9055 

3.795 

3.8 

Yen 

245.4 

24525 

319.5 

320.75 

FFr 

8.9375 

8.9 

11.64 

11.635 

SwFr 

2462 

2.469 

3205 

3215 

Guilder 

32936 

3.2865 

429 

42975 

lira 

17879 

1784.0 

2333.0 

2320.0 

BFr 

58.885 

58.745 

76.86 

76.4 

cs 

190825 

1.31075 

1.705 

1.7175 



Eure-curreodem 

Aug 1 

Ptw 

(3-month offered rale) 




£ 

12% 

127,. 

SwFr 

4’Vi* 

4’%« 

DM 

5'%s 

5'%. 

FFr 

12 

12 

FT London Interbank fixing 



(ottered rate] 




3-month U.S.® 

11% 

11’Yi* 

6-motrth U-S.S 

12V.' 

12% 

U J*. Fed Funds 

12% 

11% 

U JS. 3-month COs 

1140 

11.35 

IMS. 3-month T-ljflfci 

10.43 

1038 

| U.S BONDS | 

1 Treasury Augusn* 

Prev | 

Price 

Yekl 

Price 

YWd 

12% 1986 100%* 

12.48 

100%* 

12.54 

13% 1991 104’%* 

12.74 103*%» 

12.92 

13% 1994 102%* 

12.73 

101%* 

1292 

13% 2014 104'%* 

1236 103'%* 

12 31 

Corporate Aug. 1* 

Prev n 

AT&T Price 

Yield 

Price 

Yield 

10% June 1990 89% 

1230 

88% 

1320 

3% July 1990 7130 

10.60 

70% 

10.70 

8% May 2000 72% 

12.80 

69% 

13.45 

Xerox 




10% March 1993 87% 

13.15 

85% 

1345 

Diamond Shamrock 




10% May 1993 88% 

1325 

85% 

13.55 

Federated Dept Stores 




10% May 2013 90.342 

1330 

78379 

1330 

Abbot Lab 




1130 Feb 2013 89.00 

1330 87.00 

1330 

Alcoa 




12K Dec 2012 89.00 

13.80 

87% 

14.00 

\ financial FUTURES 1 

| CHICAGO Late* 

High 

Low 

Prev fl 


8% 32nds of 100% 

Sept 64-27 65-14 64-09 64-16 

U.S. Treasury (WWl 
Sim paints Of 100% 

Sept 8924 8923 8920 89.46 

CwrlHteatM of Deposit (HW0 

$1m points of 100% 

Sept 88. 42 88.53 86.40 88.42 

LONDON 

Three-month BurodoBar 

Slm points of 100% 

Sept 88.33 8825 8825 88.31 

20-year Motional Qttt 
£50,000 32nds of 100% 

Sept 100-00 100-00 98-31 99-09 


COMMODITIES 


[London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (July) 

CS (spot Arabian Hght) 


August i Piot 
531 20p 544.60p 

£1,00220 Cl 21 120 
£224820 £2,194.00 
' $27.10 S27.10 



Exchange Ozark Airlines added S’/j to 
S9M. 

IBM at 5112% put on 51% in continued 
response to the higher dividend and 
moves to upgrade the group's personal 
computer. 

Stocks in the Wall Street brokerage 
houses were quick to respond to the wel- 
come sign of an improvement in the dis- 
mal market conditions which have 
slashed earnings. 

The industrial heavyweights re- 
sponded somewhat sluggishly to tlie 
market buoyancy, but General Electric 
added SV« to $53%, General Motors $% to 
S69%. Ford SI to $40% and RCA S% to 
$32%. 

In the credit market, short-term rates 
cooled off after the funds rate came off 
the top and settlement pressures began 
to slacken. The long end of the band 
market continued to forge ahead al- 
though buying support was mostly from 
the market professionals. 

The key long bond of 2014 ended with 
a net gain of l Vn at 104%?. 

Over the counter closing prices were nut 
available for this edition due to a tram- 
mission failure. 

LONDON 

Attractions 

outweigh 

frustrations 

NOTICE began to be taken in London 
yesterday of the current attractive 
yields offered by government stocks. 
Signs emerged that this weak area was 
at last responding to U.S. bond market 
trends and casting out worries over the 
sterling/dollar exchange rate. 

Demand was concentrated on longer-, 
dated gilts, which extended their gains 
to %, but the shorts improved only mar- 
ginally. 

A slightly less confident view by em- 
ployers of the UK economic recovery 
frustrated equity investors. Oil price 
concern remained in the foreground, 
and at one stage leading shares were 
looking fragile, but the FT Industrial Or- 
dinary share index rallied to close 4.7 up 
at 7952. 

Beecham drew U.S. buying to close 7p 
firmer at 312p. Glaxo put on lOp to 805p, 
and American demand left Fisons 4p 
higher at 196p. 

Chief price changes. Page 28 ; Details, 
Page 29; Share information service. 
Pages 39-31 

HONGKONG 

EVEN AHEAD of the statement outlin- 
ing Hong Kong's future, local markets 
were confident of positive news, and 
buying during the half-day midweek ses- 
sion - which closed before Sir Geoffrey 
Howe's press conference - was vigorous 
and widespread. 

Banks showed Hang Seng HKS1.20 
ahead at HKS28.50. while on the proper- 
ty side Hongkong Land put on 10 cents 
to HKS2.40, and the key trading houses 
had Jardine Matheson 30 cents better at 
HKS6.50. 

Overseas institutions, though, tended 
to hold back for confirmation rather 
than come back in immediately. 

AUSTRALIA 

INDUSTRIALS led Sydney higher as 
weaker commodity values restrained 
the resource side, but activity all round 
was busy as portfolios were replenished 
at the start of the month. 

Tin miner Aberfoyle was again promi- 
nent with a 60-cent gain at AS7.60 on its 
new-found Tasmanian reserves, making 
a three-day surge of AS2. BHP rallied 14 
cents to AS9.74 after recent weakness. 

The thwarting of Mr Rupert Murdoch 
in his bid for St Regis of the U S. put 30 
cents on News Corporation at AS9.10 - 
the expectation being that the stake 
would be sold back at a profit 

SINGAPORE 

PROFIT-TAKERS returned to Singa- 
pore to halt a five-day, 9 per cent ad- 
vance - but a mixed outcome still 
showed some good gains and few sharp 
setbacks, with selling being well ab- 
sorbed. 

Banks continued to appreciate, taking 
OCBC 15 cents higher to SS9.85 and Ma- 
layan Banking 20 cents up to SS8.80. But 
volume leaders Pahang and Pan Electric 
each shed 4 cents to a respective SSL.70 
and SS3.16. 

SOUTH AFRICA 

A SOFTER OUTCOME for Johannes- 
burg golds emerged in slow activity' 
while industrials remained under the 
thrall of interest rate fears as the rand 
slid further. 

Randfontein eased 75 cents to R159.25, 
but Buffels managed a 50-cent rise to 
R67.50. Anglo-American moved 25 cents 
lower to R21. while industrial leader 
Barlow Rand at Rll showed a 15-cent 
setback. 

CANADA 

ENERGY ISSUES generally failed to 
join a Toronto rally, with selling pres- 
sure on Shell Canada requiring a delay- 
ed opening, but Dome Petroleum traded 
strongly amid its press conference. 

Base metals were a focus of strength, 
with golds less so, while Montreal 
showed greatest favour for banks to the 
detriment of industrials and utilities. 


TOKYO 

Stimuli fail 
to bring 
strength 

A FOURTH consecutive decline was reg- 
istered by Tokyo stocks yesterday as 
many institutional and individual inves- 
tors held to the sidelines, despite re- 
newed efforts by securities houses to 
stimulate business, stuck in the summer 
doldrums, mites Shigeo Nishiivaki 
of Jiji Press. 

The Nikkei-Dow market average re- 
treated 50.10 to 9,946.40 on volume of 
398.43m shares, up from Tuesday's 
325.66m. 

Securities houses' hopes for a summer 
bull market recovery were raised by 
overnight strength on Wall Street But 
investors were preoccupied with fears of 
higher U.S. interest rates. There was al- 
so growing concern about brisk foreign 
sales since February and the unexpec- 
tedly slow pace of decrease in margin 
debts. 

With no immediate prospect of signifi- 
cant rises in blue chips and other lead- 
ing issues, speculators focused on errat- 
ic stocks such as biotechnology-related 
food issues in the hope of quick capital 
gains. 

Toyo Soda stood out among these, 
gaining Y28 to Y375 and topping the ac- 
tive list with 36.05m shares changing 
hands. Buyers were attracted by projec- 
tions that the company's recurrent profit 
for the year, ending next March, would 
reach Yl5bn, nearly double the previous 
figure. 

Kuraray, which led the bull market in 
June on reports of its anti-cancer drug 
development, returned to favour. It 
peaked at Y910, the highest since its list- 
ing on the exchange, before slipping to 
close at Y885, up Y7. 

Nagase was also sought as a biotech- 
nology-related issue, gaining Y49 to 
Y709. But the recently popular Morinaga 
shed Y34 to Y620. Kikkoman lost Y24 to 
Y593. 

Reflecting the signs of restlessness 
were General Corporation, which de- 
clined a maximum Y80 to Y269, and Sho- 
kusan Jutaku, which ended at an asked 
price of YI75, down Y60. 


Blue chips lost ground across a broad 
front, with Hitachi skidding Y18 to Y800, 
Matsushita Electric Industrial Y40 to 
Y1.480 and Kyocera Y10O to Y5.700. 

The bond market turned slightly low- 
er. City banks, which usually underwrite 
a huge volume of government bonds, be- 
gan offering part of their holdings to 
securities companies to fund purchases 
of 19-year government bonds worth a to- 
tal of Y500bn to be issued this month. 
The yield on the benchmark govern- 
ment bond due in January 2993 climbed 
from 7.46 to 7.475 per cent 



EUROPE 

Frankfurt 
finds a 
fresh allure 

A GROWING mood of optimism attract- 
ed investors back into the Frankfurt 
market yesterday and provoked a more 
active trading session than has been 
seen for some time. 

The improvement took the Commerz- 
bank index up 11.4 to 953.7. It was attri- 
buted to a more sanguine view about the 
outlook for interest rates, together with 
a reassessment of the role of a high dol- 
lar - which could provide an impetus for 
West German exports later in the year. 

The upturn, in a market now consid- 
ered oversold over the last few weeks, 
was seen most particularly in those sec- 
tors with the greatest export potential. 

BMW again led the motor sector with 


a DM 9.30 rise to DM 376.20 on top of 
Tuesday's DM 8.50 advance. Daimler 
firmed DM 2.50 to DM Ml. and VW 
joined in the upturn with a DM 1.70 gain 
to DM 173, 

Among banks. Deutsche moved up 
DM 10 to DM 329.50. ahead of the half- 
year report later in the week, while 
Dresdner added a further DM 4 to DM 
152 in continued response to its half- 
yearly results. 

Bonds were narrowly mixed although 
volume remained low. The Bundesbank 
sold DM 21.4m of paper into the market 
compared with its sales totalling DM 
J0.9m the previous day. 

Trading was also more active, in a 
higher Amsterdam, although turnover 
remained restrained by holiday ab- 
sences. 

The ANP-CBS General index added 
0.9 to 149.20. 

Among leaders, KLM was again firm- 
er, adding FI 4.50 to FI 170.70. continuing 
to benefit from reaction to last week's 
annual report and expectations of lower 
fuel prices in the months ahead. 

After a weaker opening. Royal Dutch 
added FI 2.80 to FI 130.00. 

Bonds were little changed in trendless 
trading and in very low turnover. 

Brussels continued to advance with 
investors satisfied that the 1935 budget, 
announced on Tuesday, contained little 
to upset the market. 

Utilities continued strong, and finan- 
cial holdings also rallied, despite govern- 
ment plans to end some tax concessions. 
Groups Bruxelles Lambert added BFr 35 
to BFr 2.185. and Societe Generate de 
Belgique rose BFr 3U to BFr 1.705. 

A further rise in French call money 
rate dampened activity in Fans, though 
the market managed a small rise in 
moderate trading. 

Banks and motors were generally 
higher, with Peugeot rising FFr 8.60 to 
FFr 197.80 as the French motor industry 
reported a 22.7 per cent decline in pri- 
vate cars produced in June 

In the leisure sector. Club Mediterra- 
nee advanced FFr 15 to FFr 877. 

Milan ended firmer, although finan- 
cial holding company Italmobiliare shed 
L2.580 to L39.900 amid concern over the 
continuing scale of its debts after the 
sale of its main banking assets. 

Madrid enjoyed a fifth consecutive 
1984 high for the bourse index, which 
added 0.57 to 135.84. 

Stockholm was mixed, although Erics- 
son shares recorded their sixth succes- 
sive advance, adding SKr 5 to SKr 328. 

Zurich was closed for a public holiday. 


Financial Time 
Foreign Exchang< 
Year Book 

Data for January-December 1983 


Daily spot rates 
for 1983 

5-year averages, highs 
and lows 


Graphic trends and 
indicators 

Diary of events and 
explanatory articles 


The FT Foreign Exchange Year Book brings together in one 
volume the daily data for 1983, covering the main exchange 
rates against the £ and the $; cross rates of the main trading 
currencies; selected eurocurrency rates; and London 
money rates. It also contains weekly data on world interest 
rates, and monthly highs, lows and averages against the 

£ and $. Rates for the working days when the FT 
was not published are also included. Annual 
averages, highs and lows are given on 
exchange rates for the previous 5 years, and 
trends are graphically illustrated. 

The "fear Book also contains a diary of 
economic and political events in 1983, plus 
detailed articles on the SDR and the ECU. 
Order your copy today by completing and 
returning the form below. 





ORDER FORM 

Please return to: The Marketing Dept, 

Financial Times Business Information Ltd, 

102 Clerkenwel! Road. London EG1M 5SA. 

Tel: 01-251 9321 ext. 45. Telex: 23700. 

(Mail order address only). 

Please note payment must accompany order. 

Prices include postage and packing. 

Please send me copyicopies' of the 

FT FOREIGN EXCNANGE YEAR BOOK. Price per copy: 
£18 UK or E19J5QfUSS30 overseas. 


PLEASE USE BLOCK CAPITALS 

Name — 

7iHe 


Organisation 
Address — 


Postcode. 


.Country 


.made payable to 


I enclose my cheque value EAJSS 

FT Business Information. 

O’ I wish to order more than 5 copies. Please send me . 
details ol bulk order discounts or telephone 
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□ate. 
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15* 11% Mwrs 
40% 32% NoSdVr 
37 31* NSPW 

39, 31 NSPW 
41 34* NSPw 

81 SI NSPW 
7B 62* NSPw 
48* 29* NorTol 
6* 2* ND91 

SB 71 Norep 
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359 95* 94% X +1% 
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pf' 078 W zffl 79* 79* 79* 

s 40 26 19 122 16 15* IS* +% 
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16% 16% +% 
+h 

13* *3%. 

»i -93* + * 

^ f :i ■ 

12* 13 +«* 

SB* 60% +1 
10% 10% 4 V 

60S 23% 22% 23* + V 

IS 37 26% 27 . -% 
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WORLD STOCK MARKETS 


] AUSTRALIA (continued) 

1 Aug. 2 Pr>ce . + or 

| Aust. 5 — 

Gen Prop Trust.. 

2.20 





Msrtagen Energy 

2.00 


HaraldWy Times 






Jimb'lane SOcFP 

0.25 



O.l l 



5 OO 

-O.l 

MIM.. . . 

2.55 

-o.or 

May re Nickieu.. 

3.7 

— 0.05 

Meeketharra .. .. 



Myer Emp. . . . 



Nat. Cam. Bk. .. 



Now# ... 

9.1 

+ O.S 

Nicholas Kiwi 


-0.05 

North Bkn Hill. 

2.15 


Oakbndge- . 

O.bO 


Otter Elxol . 


-O.OI 

Pancont'l - 

1.05 


Pioneer Cane.. . 


-0.05 

Queensland Coal 

1.15 


Reckitt * Coin .. 

2.7 

+ 0.05 


1.1 

+ 0.02 

Santos 

5.5 

-O.D2 

Smith iH.> 

3.55 

. ■■ ■ 

Southland Min'g. 


.. ■ . 

Spargoi Expl .... 

O.aa 

- O.tll 

Thos. Natwide — 


.0.01 

Tooth 

5.5CI 



3.15 

— 0.05 

Western Mining.. 

2.B5 


Westpac 

3.80 



Woodsiao Petrol. 


.. 

Woolworths- 

2 45 

+ O.Q] 

Wormald InU . .. 


-0.01 


AUSTRIA 


Aug. 1 


Creditanstalt 

G oeaier 

Interunfall .... - 

Lae nder bank ' 

Perlmoascr 

SteyrDimlcra... 
Veitacher Mag ■■ 


Price + or 
SchS — 

"806 -1 
325 

400 

205 

348 + 1 

J«0 .. .. 

310 -5 


BELGIUM/LUXEMSOURG 

Aug. l 

Price 

+ or 


Frs. 


AHBED 

1.392 

-2 

Banq Int A Lux ... 

S.075 



3,950 

+ 12C 

Ciment CBP 

2.350 

-45 


336 

-2 

□elhaize 

5.050 

-55 

EBES 

2,600 

- 12C 

Electrabel 

6,980 

-90 

Fabrlque Nat ■■ .. 

1.835 


GB Inno BM 

3.090 

-10 


B.1B5 

+ 35 


3,100 

-20 

Hoboken 

5.100 

-50 

Intercom 

1.990 

-20 

Kredietbank. .... 

6.800 


Pan Hldgs. 

9.1Q0 

+ 150 


6.570 

-40 

Royale Belgo .... 

9,400 


Soc. Gen. Banq . 




1,705 


3ofma_. . 

6.150 

-40 

Sotvay 

3,750 

-95 


3.670 


UCB 

4,475 

+ 10 

tneiiie Mont 

4,080 

-70 

DENMARK 



Aug. 1 

Price 

+ or 


Knr % 

- 

Aarhus Olie 

450 


Anddsbanken. - 

230 

- 2 

Baltic Skand ... ■ 

690 

- 5 

CopHandelebank 

24S 

+ 2 

D. Sukkerfab , ■ 



Danake Bank ... 

238 

-3 

East Asiatic 

202 

- 1 

Foreneae Brygg. 

U35 


Forenede Damp. 

113 


GNT Hldg 

490 


I.S.S.B 

548 


Jyske Bank 

465 


Novo Irtcf 

2.115 

3 

Privatbankdn.. •• 

209 

+ 1 

Provinsbanken. 

295 


SmidthiFi. . . 

223 

+ 2 

Sophus Berend.. 

975 

-IS 

Supcrfos 

451 



FRANCE 

Aug. 1 


Emprunt 4 ,f, 1971 
Emprunt 1% iflH 

CNE 3* 

Air Ljqu>de 

BIC 

Bouygues 

BSN Cervais 

CIT Alcatel 

Carrelour 

Club Mediter'n... 

CFAO 

Cie Ban Cairo . .. 

Cofimeg 

Oarty 

DumezSJL 

EauK iCio Geni ... 

Elf-Aquilaine 

Gen. Occidentals 

Imetal 

Lafarge Coppee. 

L'Orcal 

Leg rand .. 

Malaons Phemn~ 

Matro S.A 

Michelm B. 

Midi iCie< 

Moot' Hennoaay... 

Moulinex 

Nord Eat 

Pernod Ricard. .. 

Perrier 

Petrolea Fra 

Peugeot SA 

Poclain 

Printetnps Au_.. 

Radiotech 

Redoute 

Roussel Uclaf.. . 
Sefimeg . . .. ... 
Skis Rouignol.-- 
Telemoch Elect. 
Thompson iiJSFr. 
Valeo- 


Price 

Ft. 

1.124 

9,075 

3.566 

501 

407 

575 

2.425 

1.042 

1.400 

877 

504 

501 

208 

890 

646 

494 

191.5 
624 
75 

309 

2,208 

1,846 

196.8 
1.363 

750 

1,570 

1.601 

95 

44* 

758 

465 

219 

187.8 
44 

134.5 

249.9 
1.015 
1.220 

236 

1.335 

1,550 

297 

222.5 


+ or 


+ 23 

-'4 
-2 
10 
15 
«4 
-100 
. 15 
+ 3 
- 1 
-1 


• 3.9 
-1.4 
+ 4 

• 0.5 
+ 7.5 
-3 

- 2 
-1.2 


+ 6 
-17 
-1.1 

+ 8 
• 5 
-1.5 
■i 8.6 

-2.8 

- 5.2 

- 5 
-5 

+ 45 

+ 13.1 
+ 2.6 


GERMANY 



Price + or 


Dm. — 

AEG-Telef 

90.5 -3.3 


736 +6 


153 -1.5 

Bayer 

160.5 - 2 

Bayer Hypo 


Bayer-Veroln — 


BHF-Bank. ... 

242 t 9 


376.2 - 9.7 

Brown Bovarl . .. 

197 + 0.5 


149.8 + 3.B 


116 - 2 


541.5 - 2.5 

Degussa 

349 + 5 

Cache Babcoc 

140 

Deutsche Bank . 

329.5 -10 

Oresdner Bankk. 



135.5 .6 


460 -0 



Hoescii Werke. 

90.7 -3.2 

Hoi r man n iP' 




Kail und Saiz 

209 - 2 



Kaufhol - 


KHD . - 

220 -4 

Xloeckner 


Krupp 


Linde 




MAN .. .. 

134.5 0.7 


139 -4.5 



Metallgesell- .... 

215 +2.5 

Muanch Rueck.. 

960 . . 

Preussag 

235.5 * 9.5 

Rhein West Eleci 

153.7 -0.2 

Rosenthal 


Schenng 


Siemens 

374 -6.3 

Thy seen - 



163 - 2.2 

Veba. 

167.3 -0.4 

V.E.W 

IIS +0.2 

Verein WesL 

288 - 1 

Volkswagen.. 


ITALY 



+ 

Aug. l 

Price or 


Lire — 

Banca Com'le— .. 

17,200 

Baitogi 1HBS 

141 +2 

Centrale 

2,170 + 10 

Credito Varesmo 

428 . 27 

Fiat 

4,077 - 22 

Fmsider 

36.00 - 0.5 

Generali Aaaicur 

33,505 5 


2.935 - 9 

itaicementi 

47,200 290 

Montedison 

1.124 - 12 


5,470 + B 

Pirelli Co 

2,990 +25 

Pirotii Spa 

1.676 - 36 

Snia BPO 

1,635 +40 


1.1100 - 200 

do. Pref. -... . 

8,670 -20 


NETHERLANDS 


Aug. 1 

Price 

FI9 

+ or 

ACF Holding. .. 

.. 162.5 


AEGON 

.. '115.0 

+ 2.5 

Ahold 

.. 180.0 

+ 2.5 

AKZO 

83 

- 1 


ABN 

AMEV 

AMRO.. ... 
Bredero Cert .. .. 
Bos Kalis West m. 
Buehrmann-TeL. 
Cal Land Hldgs.. . 
Credit Lyon'is Bk 
Elsevier NOU . ... 
Gist Brocades .. 

Hemcken... 

Hoogovens 

Hunter Douglas.. 

Int Mueller 

KLM 

Naraden 

Nat Ned Cert . . 
Ned. Credit Bank 
Ned Mid Eank. ... 

Nediloyd 

Oce Gnnten 

Ommerem Van.i. 

Pakhoed 

Philips 

Rijn-Schelde 

Robeco 

Rod am co 

Rolinco 

Roronto- 

Royal Dutch- 

Unilever 

VMF Stork.. 

VNU . 

West Utr Bank .. 


310 -4 

154 - 1 

53.8 1 0.2 
173.0 0.5 

27.0 - 0.1 

64.0 +0.3 

34.0 0.3 
44.7 


84.5 
136 
125 

46.4 

27.0 

33.5 

170.0 

38.0 
212 

40 
126.5 

101.0 
233 

26.0 +0.2 

56.7 -0.8 

44.7 +0.7 
2.8 


-0.S 

2 

-1.5 
- o.l! 
0.1 

D.l 

•.4.5 
-0.5 
+ 3 

-0.5 
t 1.3 


59.5 

131.3 
66.1 

300.4 
139.6 
251.0 

120.5 

147.5 
77.3 


+ 0.4 
+ 0.1 

* 0.5 
-0.5 

+ 2.a 

• 1.9 
0.6 

+ 1.7 


NOTES — Prices on this page are ns quoted on the 
Individual exchanges and are last traded prices. Dealings 
suspended, ad Ea dividend, xc Ex scrip issue, m Ex nfihta. 
xa Ex ell. 


NORWAY 

Aug. 1 


Price ■+■ or 
Kroner — 


Bergen Bank .... 155 1 

Borregaard 275 + 5 

Chnstiama Bk. 155 -1 

Den Norsk Cedit 193 - 1 

Elkem 129 *_ 

Norsk Data 297.5 - 3.5 

Norsk Hydro 546 + 9 

Storebrand 190 - * 


SPAIN 



Aug. 1 

Price 

+ or 


Ptafc 

— 


355 

-2 

BcoCantr.it.. . 

356 


Sea Exterior. ... 



Boa Hispano. - 



Bco Santander. 



BcoVqcnys- - 



Cragados 

160 


Hidroia 


* 1 

Iberduero 

66.7 


Petroleac 


■ 3 

Telefonica 

86.2 


SWEDEN 



Aug. 1 

Price 

■+ or 


KronOr 


AGA 

380 


Alfa Laval 

232 


ASEA ‘Free I- 

327 

-3 

Astra iFrcei.. .. 

375 

5 

Atlas Copco . 

122 

+ 1 

Boliden 

375 

6 

Car do <Frcei. . .. 

325 


Cellulosa 

137 

T 1 

Electrolux B 

250 


Ericsson. 

328 

+ 5 

Esselte 

290 


Mo Ooh Do m -j Jo 

385 


Pharmacia ... -- 

275 


Saab Scama. ■■ ■ 

415 

4 

Sand vi k 

400 


Skandia 

355 


Skan Enski’da. . 

306 


SKF 

187 

+ 2 

St. Kooparbergs. 

725 


Sven Handel&bn. 

172 


Swedish Match.. 

233 

+ 1 

Volvo B ‘Freoi . . 

254 

4 3 

SWITZERLAND 


July 31 

Price +or 


Frs. 

- 

AIusuIhc 

679 

-4 

Bank Leu 

3.425 


Brown Boveri 

1,240 


Ciba Geigy 

2.265 

+ 5 

do. <Part Cert*'. 

1,730 



2,070 


Elektrowatt. 

2,300 

- 20 

Fischer 'Ceo.i ... 

603 


Gena voiie 

3.425 


Hoff -Roc he Ptcts 91,000 


Hoff Roche MO. 

9,075 

- 25 

Jacob* Suchard. 

5,950 

+ 50 

Jelmoli 

1,740 

+ 10 

Landis A Gyr ...... 

1,350 

-10 

Nestle.. 

5,110 

-r 10 

Oer-Buehrle 

1.040 

+ 5 

Pirelli- 

249 


Sandoz'Bn . . 

6,825 


Sandoz iPtCta'. .. 

1,005 

+ 5 

Schindler <PtCta> 

580 

+ 30 

Swissair 

930 

+ 9 

Swiss Bank 

509 

- 1 

Swiss Rem see 

7,075 

-25 

Swiss Vo Iksbk- .. 

1.325 

- 5 

Umon Bank 

3,190 

+ 5 

Winterthur 

2,775 


Zurich Ins... 

16,600 

50 

AUSTRIALiA 




Price 

+ Or 

Aug. 1 

Aust t. 



HONG KONG 


Aug. 1 


ANZ Group 

Acrow Aust 

Alliance Oil D. ... 

Ampol Pet 

Aust Cons Ind . .. 
Aust. Guarani. .. 
Aust. Nat. Inds .. 
Aust Paper.. .... 

Bell Group 

Bond Corp Hldgs 

Boral 

B'ville Copper ... 
Brambles Inds .. 

Bridge Oil 

BHP.. 

ORA 

CSR.. 

Carlton Utd 

Castle mame TVs. 

Coles iG.J.i 

Comalco "A” 

Consolidated Pet 

Castai n Aust 

Dunlop Aust 

E.Z. Inds. 

Elders IXL 

Energy Res 


4.65 

1.55 
0.60 

1.66 
1.87 
2. BO 
2.18 
2.32 
4.30 
1.38 
3.46 

1.45 
3.15 

2.55 
9.74 

4.55 
3.06 
4.30 

4.45 

3.85 

2.4 
0.91 
1.35 
1.71 

6.04 

3.86 
1.63 


+ O.OB 


-0.04 
+ O.OS 


0.04 


+ 0.01 
+ 0.01 
+ 0.05 
+ 0.14 
—0.05 
- 0.02 

+ 0.15 
- 0.01 
-0.05 


+ 0.01 
- 0.02 


+ 0.03 


Bank East Asia . 
Cheung Kong.. .. 

China Light 

Hang Lung Devel 
Hang Seng Bank. 
HK Electric . 

HK Kowloon Wh.. 

HK Land. 

HK Shanghai Bk. 

HK Telephone 

Hutchison Wpa . 
Jard.ne Mall) .... 
New World Dev ... 

Orient O'seas 

O' seas Trust Bk.. 

3HK Props 

Swire Pac A ... 
Wheel'k Mard A.. 
Wneel'k M'time _ 
World Int Hldgs . 


Price 


H.K.S 


19.7 

-0.4 

7.5 

- 0.2a 

10.6 


1.77 

•O.S! 

28.5 

-1.2 

5.55 

+ 0.15 

3.15 

-0.15 

2.4 

-0.1 

5.9 

+ O.ZS 

40 


9.75 

+ 0.4 

6.5 

-0.3 

2.57 

-0.15 

2.12 


2.65 

+ O.00 

5.0 

-OJ5 

14.5 

- 0.7 

2.97 

+ 0.1 

1.9 


1.75 

+ 0.07 


JAPAN 


Aug. 1 


Alinomoto 

Alps Electric .- .. 

Amada 

Asahi Chem . . 

Asahi Gloss 

Bridqestone 

Canon 

Casio Comp 

Chugai Phnrm ... 

Citizen 

Daiei 

Dai Nippon Ptg .. 
Dai wa House .. .. 

Ebara_ 

Eisai.' 

Fanuc 

Fuji Bank 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross 

Hasegawa 

Heiwa Real Est . 

Hitachi 

Hitachi Credit ... 

Honda 

House Food 

Hoya. 

itch c. 

ilo.Yokado 

Iwatsu 

JACCS 

JAL 

iusco 

Kajima 

Kao Soap 

Kashiyama ... ... 

Kirin 

Kokuyo 

Komatsu 

Komshlroku 

Kubcta 

Kumagai 

Kyoto Ceramic. ! 
Moeda Const . 
Makmo Milling . 

Makita "... 

Marubeni 

Marudai 

Marat 

MEI 

M'ta Elec Works. 
M'bishi Bank .. .. 
M’bishi Corp. . .. 

M'bishi Elec 

M'bishi Estate. .. 


-30 


-10 


JAPAN (continued) 

Aug. 1 


Price 

Yen 

■+or 

216 


327 

-4 

615 

-14 

350 

-3 

765 

- 10 

19B 

- 8 

1,400 

-10 

1,110 

-20 

3QB 

- 2 

641 


138 

-1 ” 

B5B 

+ 3 

509 

- 9 

505 

- 1 

144 

- 1 

342 

-3 


MHI 

Mitsui Co 

Mitsui Estate . 

Mitsukosni . .. . 
ngk insulators .. 

Nihon Cement. 

Nippon Denso ... 

Nippon Elect . .. 

Nippon Express., 

Nippon Gakki 

Nippon Kakan.... 

Nippon Oil - 

Nippon Seiko .. .. 

Nippon Shimpan, 

Nippon Steel 

Nippon Suitan.... _ _ 

NTV_ 10.000 - 100 

Nippon Yusen.... 219 -2 

Nissan Motor . .. 562 - 3 

Nissnm Flour 500 , 15 

Nisshni Steel ... 162 . 

Nomura. 614 —4 

Olympus 895 

Onent Leasing . . . 3,100 +70 

Pioneer 2,590 -10 

Renown 620 

Ricoh B56 - 1 

Sankyo 760 - 8 

Sanyo Elect- 464 - 3 

Sapporo 418 —7 

Sckiaui Prefab ■ 590 ... . 

Seven Eleven..-. 8,5 TO —10 

Sharp 1.030 -20 

Shimsdzu 539 -5 

Shionogi 657 

Shoeido 1,040 -10 

Sony 3,350 

Stanley 760 - 38 

S'tmo Bank .... 840 +9. 

S toma Elect . 776 - 5 

S'tomo Marine . 335 — . 

Stoma Metal-... 152 .. _. . 

Taihei Dengyo. . 460 . .. 

Taisei Corp 205 - 8 

Taitho Pharm. .. 880 - 5 

Takeda 725 — 1 1 

TDK . 5.020 • -40 

Teijm 354 - 1 1 

Teikoku Oil 651 -4 

Tokyo Manne. .. 529 -1 

TB5 710 -6 

Tokyo Elect Pwr. 1,090 - 10 

Tokyo Gas 138 - 1 ^ 

Tokyo Sanyo 630 —28 

Tokyo Style 711 

Tokya Corp . 268 - 1 

Toppan Print—.. [ 776 -10 

Toray ! 387 -3 

Toshiba Elect..... 1 374 - 1 


TOTO 

Toyo Sorkan 

Toyota Motor.... 

Victor- 

Wacoal 

Yamaha 

Yamanouchi .. .. 

Yamazaitr 

YasudaFire. ... 

Yokooawa Bdqe 

565 

710 

1.290 

2,200 

720 

505 

1,140 

635 

2b0 

402 

4 i» '• 

- 30 

-s'" 
-10 
+ 15 

- 5 . 
+ 1 

SINGAPORE 



Aug. l 

Price 

+ or-! 


9 

— 

Boustead Hldgs. 

2.27 

- 0.01 

Cold Storage .... 

3.96 

-0.06 

DBS 

8.50 


Fraser A Neave... 

5.45 


Gcnting 

5.30 


Haw Par. Bros ... 

2.34 


inch cape Shd. .. 

2.90 

- U.U3 

Keppel Shipyard 

2.22 

+ 0.04 

Malay Banking . 

B.80 

+ 0.2 

Malay Brew 

6.85 


Multi Purpose.... 

1.22 

-0.00 

OCBC 

9.85 

+ 0.15 

OUB 

4.26 

- O *16 

Simo Darby.. - 

2.12 

- oo; 

Straits Sfmship 

1.54 

-0. n 2 

Straits Trag 

5.25 


(JOB- . .... . 

4.84 

+ 0.3] 

SOUTH AFRICA 


Aug. l 

Price 



Rand 


Abercom 

Z.55 

-O.05 

AE&CI 

8.0 

-0.36 

Anglo Am Coal .. 

30.50 


Anglo Am Corp .. 

21 

-OJ5 

Anglo Am Gold - 

147 

--1 

Barclays Bank.... 

16 

-0.5 

Barlow Rand 

11 

-O.I5 

Buffeis 

67.5 

+ 0.9 

CNA Gallo 

2.4 


Currie Finance .. 

4.3 

-0.05 

De Beers 

8.35 

-0.05 

Onefontem^ 

46.5 

-0J5 

Fs Geduld . . 

46.7S 

+ OJS 

□old Fields SJt . 

22.5 

-1.5 

Hrghvcld Steel. .. 

4.45 


Nedbank 

10.7 

-0.6 

OK Bazaars 

15.5 


Protea Hldqs 

1.75 

-O.l 

Rembrandt 

23.73 


Rennies 

12.10 


Rusl Plat 

13.75 

- 0.15 

Sage Hldgs 

7.2 S 

-0.25 

SA Brews 

6.60 

-0.00 

Smith <C.G> 

18.65 


Tongaat Hulet s. 

8.45 

-0.05 

Unissc 

6.15 




CANADA 


Sales 

Sadi 

High 

Lon 

Ouse 

Chng 


TORONTO 



Closing prices August I 


100 

Abr> Prca 

£37% 


27% 

-% 

100 

AcUands 

£10% 

J0k 

10% 

+ k 

*100 

Agrteo E 

SI 4% 

13% 

14% 

♦ % 

9SM 

All Enmyy 

£18% 

18k 

10% 

-% 

1700 

AJU te 

310% 

10% 

10k 

+ k 

500 

Aigona Si 

S20% 

20 

20% 


1100 

Argus C pr 

£9 

9 

9 


100 

Asbestos 

99 

9 

9 

+ % 

16250 

AKO 1 1 

£6% 

G 

Sk 

+ % 

2000 

BP Canada 

£23% 

23% 

231, 

-k 

12275 

Bank N S 

311% 

10% 

11% 

+ % 

29*36 

Bamck o 

17B 

157 

175 

+20 

4800 

flown A f 

S«k 

13% 

13% 

+ % 

14713 

Banana R 

400 

390 

390 

-10 

15350 

Braloms 

ss% 

5% 

5% 

+ % 

7050 

Bronulej 

SM 

13 s 

M 

+ k 

400 

frenda M 

310% 

Wk 

10% 

+ k 

1941 

&TP 

£9% 

9 

9% 

+ % 

32695 

BC Res 

an 

233 

300 

+ 7 

73660 

BC Pnono 

£19% 

1S% 

19% 

+ % 

7900 

Brunsuk 

£143, 

'<% 


+ % 

1350 

BuM Can 

£11% 

11% 

11k 

+ % 

31650 

CAE 

Silk 

HT, 

11% 

+ % 

4600 

CDnm B f 

S6% 

6 

01, 

♦ '1 

35JGD 

Cad Fry 

S1S% 


151, 

+ % 

8555 

C Nor Won 

539 

Sfl% 

20% 

b 

300 

C Pa*** 

S»k 

24% 

S*k 


2*102 

Can trial 

£24% 

23% 

2* 

+ V 

100 

C Tirtg 

£13-5 

13% 

13% 


52330 

0 » Com 

sa% 

22“, 

23% 

+ % 

(600 

Cdn ter R« 

34 

30 

34 

+ 5 

57H0 

CIre A t 

SHF] 

9k 

10% 

+ % 

1PCC 

C UN B 

£14% 

15 

14% 

+ k 

200 

Cara 

510% 

10k 

10*. 


25530 

Otaneta 

s«% 

0% 

0% 

+ % 

1300 

C Dram A 

£6% 

6 

6% 

+ k 

4600 

CDisio B f 

36% 

6 

6% 

+ % 

2700 

CTL Bank 

£101] 

10k 

10% 

+ % 

500 

Contest A 

37% 

71] 

71] 


t«io 

Coseu R 

300 

792 

292 

- 3 

50200 

Careon A 

510 

10 

10 

- % 

2000 

Crcwra 

51 Hj 

13% 

13% 

-% 


Safes Stock 


High law Dose Ding 


BIQO 

24396 

1000 

43200 

5000 

4100 

3200 

300 

3500 

10000 

750 

1000 

1DB00 

1000 

1300 

100 

S» 

1300 

300 

1900 

ISO 

100 

300 

1400 

2229 

3600 

13HJ0 

600 

«vn 

1000 

3680 

■WO 

395 

7 20 0 

1375 

6908 

011 

71973 

700 

200 

SO 

240 

7300 

31490 

100 


Czar Res 
Daon Ow 
Darn A 
Dentaon A 
Denson B I 
Dwdeon 
Dcknsn A f 
Dtcknsn B 
Daman A 
Doted) » 
Dan Stars 
Du Pom A 
Dyta A 
Efcthom X 
Equity Sw 
FCA mil 
C Falcon C 
Flcnordge 
Fed Ind A 
F Cny Fin 
Fraser 
Frusta* 
Bonds A 
Gsac Comp 
Geoauae 
GrtraSar 
Gokfewp f 
Graft G 
Gramma 
Granduc 
GL Forest 
Gl PjcKfc 
Groyhnd 
H Group A 


154 155 

144 06 

149 140 

SB 14% 
SMI, 1 3% 
3 10% 10k 
415 399 

410 400 

275 250 

£19% 19% 
£19% 19k 
£17% 16k 
£23% 23 
325 315 

17k 
£17 
S14J, 14% 
SBik 58 
SIBk 10k 
S13k 13 
S19k 19k 
St7% 17% 
£21% 21% 
SM% M% 
234 229 


ft 


164 

M3 

MO 

B 

Mk 

10% 

415 

410 

275 

19k 

19k 

17k 

23k 

325 

7% 

17 

l*k 

Sik 

10k 

13 

Bk 

17% 

21% 

w% 

23* 




Harm D 
H Bay Co 
kroeco 
tadal 

kvhemn 

mm Gas 
Wpr Pice 
Jarmodi 
Kelsey H 


522ij 22 
SC 52 
SO 50 
$U% B3% 
£23% 23% 
£ 21 % 21 
6k 

S1S% 18k 
SB% 14ij 
£20% 20% 
640 % 39% 
£10% 101] 
622 22 
S10% 10k 
SM 14 
S30 20ij 
5101) 10% 
627 27 


22 

SB 

50 

8*1, 

23k 

21% 

6% 

a 

3*i 

id] 

22 

10k 

14 

30 

10k 

27 


+ 4 
+ 7 

+ k 
+ k 
+ k 
+ 15 
+ 10 
+30 

+ k 
+ k 
+ 10 
+ k 
+ % 
+ % 
+ 4 

- k 
-k 
+ k 
4- k 
+ % 
+ % 
+ 9 

+ k 

- k 


+ 1 
+ k 
+ k 
+ k 
+ % 
+ 1% 

-% 
+ % 
♦ *! 
- 1 
~k 

*. k 


Safes Stock 


433 

IS2S3 

13634 

200 

3000 

1722 

5508 

200 

WO 

7875 

1392 

26300 

600 

200 

89091 

6245 

38878 

300 

5156 

3626 

2600 

2600 

23400 

17050 

4000 

1300 

amp 

36180 

17300 

700 

3900 

6700 

10650 

5700 

400 

400 

503 

3*50 

132 

100 

9500 

1500 

54107 

23025 


Ken Add 
Latah 
Lac Mnrb 
LOm Cem 
Lacana 
LL Lac 
Lotte* Co 
MDS H A 
MCC 

Mdan H X 
Wound E 
Mdson A f 
Mown 8 
Murpny 
Nal Trust 
Noranda 
Noraan 
Nua AhA I 
NowSCD W 

Nu-WN A 
Oakwood 
Ostum A 1 
Pjtnou- 
PwCei P 
Pamtw 

Rwra* w 

Pee Pomt 
Place GOa 
Placer 


High Low Owe Rug 

£15% 144 15% 

£18% 19% 191] 

Sffl% 25% 26% 

67% 7% 7% 

£10% 94 KJ% 

£28% 2B% 28% 

£B% 14% 15% 

SW% 16 16% 

350 350 350 

£19% 19% 19% 

«50 440 450 

£17% 16% 17% 

£16% 18% 16% 

£20% 20% 20k 

S35 35 35 

318% 17% 18% 

515% 15 

S18k ft 

55 53 

£5% 5 


15 

7 

10% 

53 

5% 


One 

Ram Pal 
Renock I 
RedsxHti 
Rd Suras A 
Rwmwm 
F te 9« l 
Revo ftp A 
Rogers A 
Raman 
Rothman 
Sceptre 
Scons l 
Shan Can 
Shannt 


£10% 10% 18% 

S7% 7 7% 

£23% 23k 23k 
SIB% 16% 16% 

£71] 7% 7% 

625% 28% 26% 

103 1O1 101 

S18% 10% 18% 

SI5% 15k IS] 
£5 490 “ 

67% 7% 

£*% n, 
sn% 11% ii% 

S9k 9 Sk 
170 170 170 

155 150 155 

£6 5% 6 

£ 12 % 12 % 12 % 
£42% 42% 42l 2 

£6 5% G 

S1*k 14 14% 

£30 19% 13% 

SSk 5% 5% 


5 

7% 

B 

26 


Chng 

Sales 

Stack 

High 

Low 

Due 

Chng 

+ % 

9084 


512 

11% 

11% 

+ k 


iao 

Stator B f 

£8% 

8% 

B% 

4 % 

+ 1% 

2200 

Sousvn 

£461, 

46k 

4Sk 


+ k 

900 

Si Bnodesi 

53% 

3% 

3l 

+ % 

* % 

11317 

SMco A 

£20% 

20% 

»% 

-k 


1900 

Stoop R 

310 

300 

300 


•* k 

1625 

Sufcro B 1 

405 

400 

405 

H 15 

•» \ 

700 

Svdney O 

70 

70 

70 

4 5 


250 

Takwp 

82 

02 

82 

- 3 

* % 

500 

Tara o 

£«% 

15 

15% 

+ k 

+ 10 

40 

Teek Cor A 

£8% 


8% 

- k 

+ % 

46302 

Tuck B l 

S8k 

7k 

Bk 

+ % 

+ % 

13300 

Ta* Cat 

S3*k 

34 

34 

- k 

- '« 


Thom N A 

£40% 

40 

40% 

+ % 

+ % 

11936 

Tor Dm Bk 

£15% 

15% 

15% 

+. % 

+ k 

13BB0 

Torsta B t 

Si* 

13% 

M 

* k 

- % 

150 


£20% 

OT] 

20% 


+ % 

3100 

Tirt» I 

3G% 

35% 

38% 


-% 

2995 

Uxcorp A f 

S04 

6 

6k 

+ % 

+ 2 

368 

Un Carbld 

312% 

'2% 

lift 

- % 

■h % 

7447 

Unmn Gas 

£10% 

10% 

10k 

+ k 

- % 

4625 

U Kano 

£11% 

9% 

11 

-* % 

-.% 

SO 

U Ssm 

270 

270 

Z7Q 

-5 

-% 

eoo 

Versa A 1 

68 

6 

6 


- k 

11050 

Viunyuu 

£12% 

12k 

12% 

“4% 

+ k 

800 

Watered 

SM% 

u% 

14% 

4 % 

- % 
-2 

3300 

1133 

Wwimn 

Waaton 

S3 

9 

a 

4 % 
- % 

+ % 

3850 

WoodMd A 

sn% 

m% 

”% 

H % 

+ % 

2300 

Vk Boar 

£10 


10 

+ k 

+ k 


Tow sate- 

10.429034 shores 



% 

- % 
■Mk 

+ k 
-.5 


■» % 

Jl 

-i 


MONTREAL 

Closing prices, August l 


21781 Bank Mont 
800 ConBath 
502 DamlkiA 
17919 NaiBk Cda 
WOO Pdmw Corp 
3001 RoaMA 
500 RoaandB 


£23% 23 


OVER-THE-COUNTER jVascfrzq fieri cm ai market, 2.30pm prices 


Sack 

Sale 

(Hrqfsi 

Kgh 

LOW 

Last 

*EL b 

■s 

3C 

S3 

SC 

A C G 

ee 

•i*. 

T4 

-4% 

AOS 

33S 


:3 

■3% 

W4 

£:3 




*SK C s 

*C22 

:•% 



Aan-*: 

“8 

■5 

i+i. 

■-M, 

Modi s m 



’■■0 

'S-« 

Acefrre C5e 

3 

5% 

9% 

9% 

Aa.Rav 10 


"tin 



MacLO 

2+) 

< 

+ » 


S 

•K7 

m .O 

2'. 



raSsn s 53 
A^cyRi : 

MO C£* 
A--VL.se I 

Tsift: Xt 

Aed s i >3 
A .1*1 
A^mct 
A*aWi 

Aceps s *0 
AkSr s K 
AI+« 

AtUC 

MZ3 

Amcsi s 43 
AA4--1 
Ar ken 

ASrk.- 

ACarr a 

AF^L 3 £3 

A.T'-SI 
AFarc 
AG-wi 
a.—---: 

AWStj 

A«*ye 

AVS 
MKSS 
AOlGC 
ACiasr 
A&iar 
ASurg 
Arrer 
Amgan 
b«e 
-mttad 
Ar-aon 
fuge 
fina- ji a 
Anar Bn 
fctortyr 
AflOtCS 
Ap?ge s 
ApCUC 3 
Aa&eC 

ApidCm 
Aptfln 
A 5*26+ 

A-ffaSy 

(jrz 9 

And 
ASdHjt 
Asray 
AdnAm 
A«u8 a 
ArtnFd 
AWFin 
At Res 
AlSeAr 
AuStICfl 
A.-«JOc 
AUlTrT 
AUhtSr 
Auzun s 
Avaoe 
Aunfar 
Ayntek 
AuKar 
AuolGp 
AzKMI 
AztOI 


6 : 

:* 


r 




i*0 

so 

<4 


2€ 


280 

•■be 

56 

.10 


12 


80o 

12 


flO 


21% 

3% 

Q;, 


13". 


9k 

£k 


2i 


20 

I 


aaoo 2 

Br> Cm 
BJW CO ,10a 
8PI Sy 
BRCora 

BaffdC t 
Bncttao 1 
eancoK 90 
Sep++n 124 
Bartaec 
BangH 
BkNEn 
BkMAm 1 
BemaG 
BaronD 
Barron 

BasTn A .15b 
BasAm 

BasatF 80a 
BastW s 44 
Bayfika £20 
Bayty a 
BcMi 
BadCp 

Bssib 12D 
BwHS % 

Bg Bj 


2*8 

E 

6 

5- 

-U3 

75 

7B3 

19 

47 

331 

2 

E7S 

56 

122 

SM 

ICO 

215 

£3 

tr 

397 

22 

2ii 

5 

165 

1037 

8* 

£57 

15 

32 

75 
43 
£3 
54 
750 
US 
156 
23 

5 

Tia 

22 

30 

122 

103 

«£ 

2S:S 

10576 

372 

76 
3)1 
46 
129 
72 
23 
ifiS 
39 
3 
18 
46 
43 
311 

54 

10 

46G 

1 655 

64 

152 

ffi 

1936 

6 

717 

23 

29 


B-B 

179 40% 


e% a i » 
;-i 

iCk 

e% 

5% 


□mg 

-l 

-k 

-k 

-% 

+ i% 

+ 1 


3Si 77 
2% *•% ; 2% 
r, -i. t4? 4 

4 13% 13% 

SH ■:% IS-] 


:%* s% ! 
r. s 
ei 

-?'■} £3% 
EH «k 


-I E'j *-t 

23-] «?% 23% -% 


SH 3 k 
__ 5k Sk 
ij-i :2 k 11% 
5% 6% i ~i 

= S-] SC 

23% 27% M 
5% Si 37, 
50 £6-j 58 

8 E 

■,5k 'A-: 15% 
2*% 23% 2 a% 
7% 7 ,-j 

2k Xi 2k 
*% *% *% 


4£ % 441] 45 
■=■«%•=% 
if% :€ 16% 

26% 2i 
6% S% 6% 
T«( TC-] 1C% 
5% 5 5% 

5% 5% S% 

34% Uk 3* 
6% £k f% 

3 8% 8% 

231] 21% 23 
25k 2*% 2«% 
W 25% SSk 
12k 12% Uk 
25 % ZTt 29-% 
■2 5k 10 
17 IS 1 ] '6k 
i?k :?% 18% 


+ k 


+ it 

-k 


I2k •:% 12-j 
7 6k 7 
ICi '.1^ 

24 a a 
:s% :o% w% 

9% 9 9 

31k 29k 31% 
11 13 13 

*% -U, 41, 

16.] 16 15 
% 9% 9*. 
12% 10 11% 
8% B% 01] 

ev 8 6% 

:9k 10% S% 
22% 22% 22% 
1A 13% 137, 
12% 11k <Z£ 

6-, 6% 6=j 

2% 2k 2% 


-k 

Crump 

40 

44 

13% 

131] 13% 

+k 


CuMFr 

94 

42 

29% 

29% 29% 

-% 

+2% 

Cutum s 

56 

53 

TG 

15% 16 

+ % 

— v 

Cycara 


29 

10lj 

17% 18lj 

+ 1 




D 

-D 



+k 

DBA 


73 

10 

91] 9% 

-% 

-% 

DaovSy 


2292 

23k 

22 23k 

+ lk 

+% 

DmnBn 


99 

61] 

6% 6% 

-1, 


DirtQq 

.13 

40 

105 

101 106 

+3 

-k 

Daioa 

24 

BS 

12% 

11% 12% 

+ % 


-2 

+% 

-% 

+ k 
+ H 
+ k 
— ] 

+ 1 


-k 

+% 


163 

264 


64 


BHUigs 

BmrSy 

Bfflfies 

Bncran 

Bogei 


BofiG s 
Bki x t 
Bot£v s SO 


157 

1 

54 

59 

62 

32 

21 

6 

*0 

M 

69 

344 

40 

3 

40 

137 

259 

63 

20 

37 

252 

454 

12C2 

5 

ICO 

l 

79 

26 

129 

W . 

tt* 

14 

23 

232 

56 


5% 
S] 
3k 
15k 
7% 
33 
Z 2 
19k 
5% 
9% 
*6k 
13% 
23% 
10 
5 

9% 

8k 

Sf 

35% 

9-'; 

5% 

1% 

32k 

10k 

9% 

1% 

4% 

18% 

0 


6 

5k 

r? 


39k 40% +% 

4] 5 
5% 5% 

3% 31] 


21 % 21 % 

19 Bk 
6 6 

46k Sk 
121] 13% + k 

22% 29k +1 
9k 10 -% 

4$ 5 

9% 9% +% 

e% 0% *k 

31 31% +1% 

17% 17% -1% 

35 35% +% 

9% 9% -% 

4% 5% -% 

1% 1% -% 
30k 32% +2 

10 10 

9 9% +% 

1% 1% 

*% 4% T% 

1« 10% +% 
7% a +% 
Ik 

a fi 

16k Sk 


a s a 


-k 

-% 


BdlTc 

.16a 

45 

*1% 

11 

11 

+ k 

BrWlCT 

DSIPrV 


a 

10% 

ia 

10k 

+k 

BraeCp 


75 

It 

10% 

10% 

-h 

Branca 

24 

6« 

7% 

7 

71] 

+ % 

BrwTom 


S3* 

5 

4% 

ft 

Brunb 

30 

so 

o% 


BuUTr 


107 

w% 

18 

16k 

+k 

BirtCl 


227 

IB 

16% 

17% 

r% 

Brrtwn 

.17* 

11 

15% 

15k 

15k 


BunBr 


184 

13% 

17k 

19% 

+ 1% 

BMA 

194 

4 

39% 

39% 30% 

+k 

Bust*! 


505 

6% 

5% 

6% 

+ k 


C-C 

47 7% 


180 

.40 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Month 

High Lm> Such 


P- Sh 

□n YU E 1 00s High Low 


Continued from Page 27 


18k ilk 
18% 10% 


6k ■*. 
10% tk 
3S 


3? 

7% 

58 

21 


a 

6% 

«9 

17% 


37% 31% 

40 30% 


36 

71] 

6% 


'4% 


25% 14 

11% s% 
3k 3% 

31% 01% 

13% 10 


Rusal 

3 30 23 10 

45 

Rpbfl 

5036 11 

60 


s-s 

-s 

SFM 


£ 

SQL 

1 

21 

SPWCp 


30 

Saga 

7 

77 

SDflb 

Pi 86 M 

9 

SDao 

p* 90 13 

10 

SOgo 

Pf7 20 14 

:10D 

SDgo 

Bit 47 14 

l 

SOgo 

pf+65 M 

7 

SjnJW 

£65 68 14 

6 

Sandgu 

80 ZB 9 

2 

Senmrt 

£41 13 9 

5 

Sxqora 

13 

203 

Saund 

B 15 3 3 5 

2 

Saund 

A ZD 4 * 5 

4 

Sdwb 

56 29 12 

12 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Support for Government securities increases and 

equities rise in sympathy 


Account Dealing Dates 
Optima 

•First Pedant* loot Account 
SeattngB Haas Dealings Day 
July IS July 2S July 27 Aug 6 

An o vi Anf in Lloyds, which will conclude the 

A iH?. -ffig.. 31 ...feP* ?° results season tomorrow, closed 

10 better at 450p. Elsewhere, 


' New-Hms" dealings may take 
pleat iron) 9.S0 am two business day* 
earlier. 

UK investors began to take 
notice yesterday of the current 
attractive yields ' offered by 
Government stocks. Signs 
emerged .that this weak area of 
London markets — the FT Govern- 
ment Securities index fell to its 
lowest level for nearly two years 
on Monday — was at last respond- 
ing to U.S. bond market trends 
and casting out worries over the 
sterling/dollar exchange rate. 

Wall Street bond values yester- 
day extended their strong recent 
recovery aided by the Jane 
downturn in leading U.S. 
economic indicators. This 
endorsed the Federal Reserve 
Board chairman's recent view 
that America's fierce growth rate 
would slow appreciably in the 
latter part of the year, news re- 
leased yesterday showed that 
UJS. factory orders and construc- 
tion spending both fell in June. 

Gilt-edged activity increased as 
some of the sizeable funds known 
to be available for investment 
but sidelined because of the un- 
certain outlook, were committed. 
Demand was concentrated on 
longer-dated Gilts, which re- 
gained small opening losses, and 
advanced impressively. Continua- 
tion of the buying in the after- 
hours' trade enabled the 
authorities to sell the remainder 
oE the £250m tranche of 
Treasury 9} per cent 1999, at 
92: the stock was made avail- 
able to the market on July 23. 
Late an the day, the longs ex- 
tended their gams to a net ) 
but the shorts; which had lagged 
throughout; improved only 

marginall y 

The CBTs slightly less con- 
fident view of the UK economic 
recovery frustrated equity 
market investors. Oil price con- 
cern remained In the foreground 
and at one stage leading shares 
were looking fragile alter Tues- 
day’s rise. But- the afternoon 
movement in Gilts gave the 
majority of bine chip industrials 
a fillip and the improvement was 
accentuated later by renewed 
Wall Street strength early yes- 
terday. The outcome was that 
most leading shares here dosed 
higher on balance and the FT 
Industrial Ordinary share index, 
down 2.6 at noon, rallied to dose 
a net 47 up at 795.2. 

Clearer* improve 

A late technical improvement 
helped the major clearers to 
dose at the day's best. NatWest 
rose 10 to ftlOp after, comment 
on the half-year results, while 
Barclays added 5. at 455p await- 
ing today's Interim figures. 

FTA INDEX . 

AVERAGE 

In yesterday’s display of . 
nipmrtiiy averages, die. July 
figure for the FT-Actuaries 
All-Share Index should have 
been shewn as 476,07. 


Hongkong and Shanghai 
advanced 6 to 60p in response to 
Far-Eastern advices. Standard 
Chartered finned 10 to 470p and 
Algemeea advanced 3} points to 
£72}. Merchant banks 
encountered a selective demand 
which took Charterhouse J. 
Rothschild and Minster Assets 
up 4 apiece to 80p and 161p 
respectively. 

Renewed buying on considera- 
tion of the sector’s dollar earn- 
ings potential prompted gains 
ranging to 13 among Lloyds 
Brokers. Willis Faber ended that 
much better at 87Sp and Steel 
Burrill closed 7 up at 177p. Hogg 
Robinson, still reflecting com- 
ment on the interim figures, rose 
5 more to 160p. 

Cambridge Water IS per cent 
Debenture 2004 made a highly 
successful debat. In £10-paid 
form, the stock opened at 10} 
and moved higher to dose at 
£ 11 }. 

Very much a backwater in 
recent trading sessions, leading 
Breweries attracted steady 
support after-hours and settled 
at around the day's best, gains 
were exacerbated by stock 
shortage, howeevr, and dealers 
were sceptical of the sector's 
ability to m aintain current 
levels. Bass stood out. rising 12 
to 367p, while smaller advances 
were noted In Whitbread, 165p, 
Allied- Lyons, 155p, and Arthur 
Guinness, 148p. Among re- 
gionals, takeover speculation 
prompted renewed sporadic 
support for Greene King; 8 
better at 158p, while Wolver- 
hampton and Dudley, rated as 
"attractive” by brokers Wood 
Mackenzie, firmed 
pence 
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776.4 

7773; 

T7Q.8 

725.6 


485.7 

497.3, 

499.0. 

602.4; 

514.0 

4943 

653.1 

Ord. Dtv. Yield—... 

e.18. 

5.21‘ 

6J59 

B.27- 

5.87 

638 

4.88 

Earnings, YldJE ifullk 12 .13- 

12.21- 

12.391 

12.34 

1236, 

12.18 

9.05 

P/E Ratio (net] (*/ 

9.94 

9.87, 

9.75 

9.78 

9.97 

939 

13.79 


Total bargains lEstJ 16,611 15,951! 16,808 17,757; 17,411, 16,484 19.275 
Equity turnover Cm.' - 158.86 155.97 2M.SH* 253.05 168,24 838.74 
Equity bargains ...... - : 11.854 1S.465: 16,559 14,441 11,689 17,591 

Shares traded uni)— ' ' — • 80.T 91.8j 


805 JB 159.1- 106.4 139.3 


10 am 790.2. 11 am 789.B. Noon 787.9. 1 pm 788.4. 

2 pm 7B8.9. 3 pm 7S0.7. 

Basis 100 Govt. Sacs. 16/1/28. Fixed let. 1928. Industrial 1/7/35. 
Gold Mines 12/S/55. SE Activity 1974. 

Latest Indax 01-246 BOSS. 

•Nil =9.50. 


HIGHS AND LOWS 


S.E. ACTIVITY 


— 

1984 | 

SI nee Com pilot' n 


July July 

31 1 30 

High i Lew 

High 

Low 

Daily 

Gilt Edged 1 
Bargains ~ 1 
Equities 
Bargains — ' 
Value 

6-day Average 
Gift Edged 
Bargain* — 
Equities 
Bargains . — - 
Value 

i 

166.7J 1433 

78.7! 80.7 

321.11 3113 

1 

168.2| 168.9 

86.2i 86.9 

378. Bl 4093 

Govt. Been 

Fixed Int .. 

I rid. Ord — 

Gold Mine* 

83.77 J 75.72 j 

(9/1) | (M/7) 

67.48 < 80.43 

j (1*/Z) | (35/7) 1 

• 922.8 | 765.3 j 

| 15/61 (23/71 ! 

| 711.7 1 485.7 
(8/El 0/8) 

127.4 
lB/1/Hi 

155.4 
(28/11/47) 

0223 

15/6/84, 

734.7 
[16/2/BS/ | 

49.48 

! (5/1/75) 

! 5033 
(81/ 1/761 

49.4 
miMQ) 

43.5 1 
p8f10z71)j 


the 27 per cent downturn in full- 
year profits and gave up 7 to 
record a two-day decline of 12 to 
101 p. In contrast, Paper%Print- 
ings generally dosed a few pence 
to the good. DRG added 6 at 

ll8p, while British Printing and 
Communication, aided by news- 
letter comment, firmed 3 more to 
170p. 

'Among Tobaccos. Bats res- 
ponded to late support and 
closed 6 better at 235p; senti- 
ment was given an additional 
boost by the encouraging first- 
half results from the Souza Cruz 
subsidiary in Brazil. 

Financials traded quietly and 
generally without distinction, 
although Mercantile House 
attracted another lively business 
and advanced 14 to 294p follow- 
ing a favourable reception of the 
annual figures and accompany- 
ing statement. 

Oils firmer 

An easier opening in leading 
Oils was quickly reversed by 
the reappearance of persistent 
buyers and most closed with 
minor gains on the day. Senti- 
ment was boosted by the mar- 
ginal g ains in North Sea oil 
prices. 

Shell rose 7 more to 557p, 
after 543p, and Brlfoil closed a 
fraction better at 211p. after an 
initial 203p. BP and LASHO 
were additionally lifted by news 
of an encouraging discovery on 
Padang Island Indonesia, in 
which Hudbay Oil — jointly 
owned by BP ana LASMO— -holds 
a near 43 per cent interest. BP 
rallied from 423 p to close a net 
3 up at 433p while LASMO 
having fallen to 261p early on. 


which is shaping up to equal the 
Que River mine, some three 
kilometres away. Aberfoyle, 
which has a 90 per cent interest 
in the Hellyer deposit, jumped 
40 more to 4S0p for a three-day 
gain of 130, while Paringa, with 
a 10 per cent interest, advanced 
8 to 74p, a rise of 20 over the 
past three sessions. 

Traded Options began August 
in subdued form, attracting only 
1,907 contracts — the lowest since 
the first trading session in July. 
Operators continued to display 
enthusiasm for Beeeham posi- 
tions amid persistent speculation 
of U.S. predators in the wings; 
calls totalled 521 with the Sep- 
tember 330’s again proving popu- 
lar and attracting 21S trades. 
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ACTIVE STOCKS 

Above average activity was norad In 
the following stocks yesterday. 

Closing Day s 



price 

change 

Beeeham 

312 

+ 7 



+ 3 

Charier Consolidated 

245 

+ 17 


196 



865 

+ 10 


178 

+ 30 

ICI 

554 


Intasun Leisure 

115 


Ocoan Transport 



Shell Transport 



Tate and Lyle 

353 

— 

Turner and Newall ... 

78 



RISES AND FALLS 
YESTERDAY 


Issue 

price 

P 

07 

0 

ps 

!Sc« 

1984 j 

1 

Stock 

041 ' 

ll rL or 


< 8. 

Bfi* 
i 

Hlgnj Low | 




siderations and advanced 8 for early speculative charge by the ^g, q sanssi Arepuows 

a tv^day gain of 16 to l69p. latter. Tate’s shares, supported closed barely changed at 266p, 

Sri^ted secondary Stores par- up to 360p initially. im- 

ticioated in the upturn with mediately retreated to 350p on 
l «» a £? apl £ 04 S l47ii and Hams Queens- the denial before closing the day 

»«-« to 208p. Elsewhere, ■“** 7T nd a resoec- unaltered at 353p; BB softened 

Distillers advanced 8 to 298p, raiiiadTlO morTto a couple of pence to 108p, which 

while cider concern H. P. Carr ^ raUie(i 10 more 10 empires with Tate’s cash and 

Itahner improved 8 more to of a favourable outcome share-exchange terms currently 

1 *Building shares traded quietly, to to^Jong Kong : negotiation, worth lOOp per share. 

oft f n tod i!? e £,£?J der - tohf/ Sd wgher Beeeham good again 

' £S5“? 9^hSe at 305p, nd Bra ,10 totbe good Most loading miscellaneous ta- 


British Funds 

Cotpns.. Dom. and 
Foreign Bonds ... 

Industrials 

Financial and Props. 

Oils 

Plantations 

Minos 

Otters 

Totals 


Rises 

70 

17 

297 

37 

35 

3 

31 

81 

631 


Falls Same 
7 23 

10 52 

123 993 

44 383 

20 66 
4 13 

66 78 

35 148 

309 1,768 


Ifastock. the' subject of bid 
speculation recently. Improved 2 
further to 220p following press 
mention. J. Jarvis, in contrast, 
were lowered 20 to 215n on die- 
apuointing preliminary figures. 

Chemicals made a particularly 
firm showing nnder the lead of 
IC3 which encountered good late 
demand and closed 8 dearer at 
554p. Laporte also stood out 
with a rise of 13 to 308p. 

Stores better late 

Store retailers fared better 
than of late and closed with 
gains extending into double 
figures; the majority of business 
was transacted in toe afternoon 
iand turnover overall was again 
« described as limited. Gussies A 
led toe way with a rise of 12 to 
535.P, while scattered support in 
a restricted market lifted Wool- 
worth. 21 to 455p. Debenhams 
remained buoyant on yield oon- 


at 190p, toe latter were also 
helped by a broker’s recommen- 
dation. Elsewhere in the 
Electrical sector, late support 
lifted Electrocomponents 13 to 
258p and Telephone Rentals 6 to 
176p. Among USM stocks. Tele- 
computing, toe subject of press 
mention recently, put on 10 
further to 240p. 

Leading Engineers were 
usually a few pence cheaper on 
toe day, with TI reacting to 240p 
before settling 2 off on balance 
at 242p. Secondary issues pro- 
vided several firm spots. F. Pratt, 
effecting bid hopes, advanced to 
65p before ending 6 up on toe 
day at 57p, while Renold, a good 
market since toe chairman's 
. encouraging statement, improved 
4 more .to 45p. 

Brooke Bond’s denial of any 
intention to turn toe tables on 
suitor Tate and Lyle and launch 
a counter bid halted another 


FT-ACTU ARI ES SHARE INDICES 

Theu litticcs arc tte joint mMatta *f the Financial Tines, 
the Institute of Actuaries mi the Faculty «f Actuaries 



dustrials finished the day a shade 
easier, but Beeeham. down to 
300p at one stage, rallied smartly 
on U.S. buying to close 7 firmer 
on balance at 312p. Glaxo also 
r»mf in for late support and put 
on 10 to 865p. Elsewhere. 
American demand left Fiseus 4 
higher at 196p, after 200p. Still 
reflecting the preliminary results, 
Maearthys Pharmaceuticals put 
on 9 further to 150p, while 
Harley responded to press 
mention with a rise of 5 to 76p. 
Revived buying lifted Turner and 
Newall 10 to 7Sp and Lep Group 
20 to 615p. Reed Executive edged 
up 3 further to 98p on toe pre- 
liminary figures. Extel were a 
good market ex toe one-for-one 
scrip Issue and closed 35 to toe 
good at 320p. Growing optimism 
about a favourable outcome to 
the Hong Kong talks prompted 
rises of 10 and 15 respectively in 
Hutchinson Whampoa, lOlp, and 
Swire Pacific A, 150p, while 
China Light improved 7 to HOp. 

A buoyant market since 
reports earlier in toe week that 
Grand Metropolitan had bought 
2} per cent stake. Horizon 
Travel soared to 185p at one 
stage before closing a further 32 
up and 60 higher ou the week 
so far at 178p on news that the 
Board have received a bid 
approach from GM; the rattied 
from 282p to finish at the over- 
night level of 290p. Other pack- 
age tour operators rose in sym- 
pathy and also responded to 
reports of a late boom in summer 
holiday bookings. Intasun 
advanced 7 more to 15p addi- 
tionally aided by a Press sug- 
gestion that the group was 
planning to sell a major part of 
Europe airline. Saga 


BtfTMH awEfiMmu WBt-UMCEB stocks 
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Ugh ted by IC Gas. 14 up at 270p 
and Carlesss Capel 5 firmer at 
203p. 

Further consideration of toe 
sharply increased interim profits 
prompted good demand for 
BristoM Oil ani Minerals. 2 
better at 44p, after 45p. while 
speculative buying saw Jackson 
Exploration add 5 at 58p. Among 
Irish issues Atlantic encountered 
lat e support and rose 4 to 56p. 

In Overseas Traders, Bouslead 
demand and spurted to lOOp 
responded to Far-Eastern 
demand and spurted to lOOp 
before settling a net 13 dearer 
at 93p. 

Charter surge ahead 

Speculation that a major deal 
involving Charter Consolidated is 
imminent brought the shares into 
prominence after a week or so 
of relative inactivity. Rumours 
that a sizeable stake had been 
built up by an unknown source 
saw Charter surge ahead to 245p, 
up 17, in active trading. Hanson 
Trust were previously widely 
tipped as likely buyers of toe 
shares in an attempt to realise 
the substantial assets of Charter, 
although toe latter ^ deny 
knowledge of any substantial 
stake build-ups or imminent 
sales of any assets, which include 
a 27.9 per cent stake in Johnson 
Mattoey and a 70 per cent-plus 
stake in Cape Industries. 

South African Gold and related 
issues continued to suffer from 
the reunt volatile trends in the 
Rand against the dollar. Yester- 
day saw the Rand fall to a record 
low against the U.S. currency 
and accordingly Johannesburg 
was a major seller of Golds at 
toe outset. A subsequent rally in 
the Rand rate encouraged a 
minor recovery in Golds but the 
majority closed with substantial 
losses on balance. 

Bullion was finally 87.5 cents 
off at 334025 an ounce having 
fallen to S337 into early trading, 
while the Gold Mines index 
dropped 11.8 more to 485.7, 
extendingf the fall over toe past 
four days to 28.3. 


Sdded'ft to lOOp. Elsewhere in A nrm the'toitial 

toe Leisure sector. Trident Tele- domestic marked and the tnim 


vision “A” gained 4 more to 
161p on continuing speculation 
of either a renewed offer from 
Pleasurama, or a bid from 
Lonrho. 


Gotch remained depressed by 


Strength yesterday __ on^ 
Street encouraged 
performance by 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (24) 

AMERICANS (7) 

Amcritech Soutbw«*t*m Bell 

Cm. >»«ds Carp. United rechnoLogv 

NYNEX Wool worth 

P “ Jfc VO, “ I ’CANAO,ANS ta, 

BCE H4<Mk»r SMdeNv On, 

CHEMICALS ID 

A,,letf ^“TtAcnucALS m 
Meflerware Int. Microelm Reprogs. 

FOODS <3> 

C'lllcfi't Stores Hinton (AJ 

A INDUSTRIALS (21 
Ln PeMlend Inds. 

INSURANCE Cl > 

BrVan ‘ tD ’ 1 LEISURE 

Trident TV A pAmt (1) 

Bunzl 

PROPERTY (11 

AUkd TRUSTS (1) 

terric *nvs- ^ 

Night Hawk Res. 

MINES (11 

Parinpa Minina 

NEW LOWS (68) 

BRITISH FUNDS (t> 

7 INT! UC4, imAS GOVT. STUB. IBS. <t» 

*“ 13,JPC VSShm (» 

D- 9 PC A •tjjj*, m 

LOdtUu L *“ VMAD| £K'(1» 

GuH Caiuda 

BUIUHNGS m . 

Bedford Mactiinerv larvw (|.) 

ELECTRICALS 

Miles 33 Real Time Control 

Powerline IhNwimi. 

ENGINEERING 121 
Cummins Eng. 3 ’.pc Bronx Eng. 
Cnv.UnsJLn. , 7«j- OX 

INDUSTRIALS (5V 

Hiphgatc A job llnH-d Paekaoinfl 

Malnmct W Ribbons 

UN bond 

MOTORS (II 

Brlttsli Car Auctions 

NEWSPAPERS (2> 

p A PE?7?r 4 ^ 

MOC ° r,,,IO,to, *PROPERTr (11 
Sheraton Secs. 

SHIPPING (II 

Lyle SMpptnfl 

SOUTH AFRICANS (41 

Abfrcom OK Bazasn 

Barlow Rand Tom«»at-Hulett 

TRUSTS 191 

BAlllle Gilford Tech. SPRAIT Warrants 

Child Health Centreway Trust 

Dundee A London Edinburgh Fond Man. 
Murray Ventures Flotcdi 

Rtabm * ^ 

Gulfstmm Res. Santos 

ImemattonaJ Pet. Vihojene 

PLANTATIONS (11 
Bertam Kldos. 

_ MINES (241 . , „ 

fUadfonlelii E«ts. Anglo Am. Gold 

Simmer & Jack Gold Fields SA 

West Rand Cons. Jo' dom Cons. 

Marievala Minorca 

Deeikrpat Rand Mine Props. 

Fteburfl Transvaal Cons- 

Hartebeeet Angki-Am. In*. 

LHuoon Oe Beers Deta. 

Venters post Rustcnbura PUL 

Western Atom Coopers Res. 

Loralne MuieOelds Ejmlrtn. 


f.p.i - 

F.P.HD.B 

F.P.: 7/0 
F.P.: — 
F.P.J1S-B 
F.P. 1 17,8 

!f.pJ 3(8 

F.P. — 
.F.P.; 3/8 
F.P.j ~ 
|F.p‘BOi7 
100.12(8 
F.pJSKS 
,F.P.; 3/B 
F.P.I - 
— 

F.P. 3 « 
jF.P.IlO.'S 
iF.P.i — 


,200 

276 

99 

89 

73 

92 


65 

73 


I 33ir 22 
125 ,123 


172 

25 

30 

106 

60 

120 

93 

15 

38 

54 

l£14 


'F.P. -20/7 1109 
iF.P.17/8 -X1S 
F.P.; - ! 46 
'f.P.:29.-6 1153 


28 
126 

F.P. 1 - l£131;'i:i2 
fSki2filF.P.j - £i2»t|j:iz 
<?214 .F.P.i - I27S 242 
(60 F.P.'22i6 ; 62 54 

(26 IF.P.I 18/7 29 li- 22 i C 

r 10ta .F.P J — 151a! 10»* 

152 -F.P.!I6iB il32 -12B 
IF.P.113/7 66 i 52 

F.P. 3/6 140 |115 
iF.P.:iO/0 ^00 376 

240 ,300 
58 56 

155 H32 


'65 
130 
1580 
H H 
f55 
145 


■F.P. 3/6 il' 
■|F.P.:iO/8 [41 
IF.P.I — 2 
[F.P.I21/B 
If.P. 37/7 


I 82 

140 4>Appl'd H'graRti's.Bp. 1 55 +b 

lllO DO. Warrants l + | 

168 Aeaoc Brit Ports .202 

96 l4>Berkeley Grp 1 j™ I 

Bfi i+Blue Arrow ■•■■■: 85 I — • 

'■{•Britannia Sac G 10p. 73 ... 

I j- Bush Radio 10r J 73 

I^CIogau Gold 'Op ■■—234. 
Ucompaolt Hdgs. 5p-IJ“ - 
! *DDT Group Bp .. . . .159 
■Derby Tst, warrants..] £5 
:*Ennex.Intitl. Irl0p ..| 27 | .. 
lEnterprine Oil j 94 i— S 

'■jiEntertalnProdSertD 49 .... 

'Elam lop |112 !■*» 

Falcon Re*. BOO ; 9® ! T - 

[Gartmore L&P.WarrJ 0 . ... 
.•^Goo-Roaen Bp, | 3J ; 

[£I3t£ |m/. AB BelJcr*A’ SK.H'l 14 ... 
88 -JiLon. A Clydes kle ... . 88 . .... 
100 1-j.Mayfalr ft City Prop.llf - 
™“ 'MurrayVenturesWrrta! 28 1 ■ 

4-Northambcr Bp. |140 • 

PLM AB A 5k 26 t'12*, . 

Do. B 5k 25-, 

IPWS Intnl. lOp. .. |275 . 

■J. Pacific Sales lOp. .. 54 t . 
^Plc'O'ly Rad. N/V.5p' 224 
4-Pres. Entertain. 1 Bp, 134 +1* 

ISarnaota Teeti'fly 'Op 1 ' — • 

{•Spectra Auto. ,0 P 62 I 

•{•Spectrum 6p 152. ■ 

-f-TDS Circuit* 5p ... 390 j + 5 

I ^-Telecom pullnfj 10p240 -r IB 
•2-Tinniey lEliam 5p. ..• 67 • ... . 
IwTrenchorwtJod 10p 146 


Il37 
i 23 
• 25 
92 
48 
106 
87 
8 
31 
26 


bp4.B 8.6j 7.8; TLO 

^.S' 2?9 6.0 7.6 
U5.6 1 2 6| 54 10.2 
D0I.2B.2.2J11.3 
ul.O, 3^ 2.0 14.9 
bgl.O! 4.5. 2.0,148 

gTj! 3>o\ 1.7:36.7 
ul.Oj 5.9, 0.9|K^ 

tHJO 3.2 5.6 B.i 
b2.25, 2.1. 6.6 8.6 
2.6, 2.9 5.2 15.6 

Jl.5j 1.6 6. 9. 1 1.9 

"7.Q'b2.5 2.3 17.6 
bgS.3 S.O| B.6 7.4 
i bp.O 1 l 2 j 5.7124.4 

ul.o" 6.4 1.025.1 


'! | 


9.0I 2.7. 4.7'l0.2 
, 62.4123! 6.3. 8.1 
bl.88 1 1.0 11.9 U.5 
I bg0.4l 3.0 4.2 17.1 
| pi .9' 4.1' 2.1 16.8 
u2.2e: 2^1 6.3 10.4 
. b2-Oi 3.5 2.2 1B.S 
; u4.9( 3.5; 1.822.7 
• bl .0. — 0.6' — 

.1 U2.89I 2.4 7.2 t>.5 
-ibgd4.6l 3.9 4.5 i.4 


FIXED INTEREST STOCKS 


(100 l£10 

1: r Nil 

li Nil 

198.1 52i£26 
I F.P. 
~ 1 F.P. 

- F.P. 

- F.P. 
92.689i£30 

•* | F.P. 

1100 U10 

II | FJ*. 
*r I F.P. 
II I Nil 
II F.P. 

II F.P. 

1100 110 


125)7 

5(7 

23/11 

13/7 


124/10 

sTa 

4/7 

5/9 

577 
. 611 
127/9 


3 Sis 
1091c 
991; 

25 l a 

IOO 
100 la! 

100 u, 

9974! 
29 U 
83 
12U 
102 
108 

07-'/ 

12 >( 


10 >3 Cambridge Water I3t. Rad. Deb, ,2004 
m Cap ft Countie* 8j‘t Cnv. Uno-»_nL»MB-04.1.OTi!!- + 2l_ 
'Comfort InL Jic?Cnv.UnA Ln.lM7-M0l; 97 ... - 


101 

96 


Ntariey il^i Deb. 2b0®. - - 1 22 ■ - 

•{.Micro Bua.Syn.bpc Una. Ln. 1997 .. . | SB • - 
Nationwide lO'il 24 6,85 + ‘a 

Do. 1214". 5rB«S 1 99.*. .. .. 

New Zealand 11 ijl.2014 .... . ... - '-8 +*« 

, , Polly Pock 6 pc Cum. Cnv. Red. Pro! 80 • . • • 
lOiilportsmoulh Water 13t Rod. Deb. l®94i IJf/ • 

89 Robln«>niThomaa.7»Cum.Cnv.Rod.Prf.. 89 

105 Saatcm ft Snntchl 6{. Cnv. UnALn.^01 6 1 W ■ 

Upm TR Energy Cnv. Unrn-Ln. 97 MOM '4pm. 

96 Tern Grp. 9*. Cnv. Cm. Rd. ® ‘ ' 

96*j Upton 1E.1 10% Cnv. Un*. Ln. 1990 • 9. •• .. 

lds^York Waterworks 13?, Red. Deb. 1B94| 10»« ♦'« 


82 

95 

981; 

99 

995 B | 

27 

77 


"RIGHTS” OFFERS 


! 


Issue | 
price. 


Ob 

IS 


Latest 
Renunc. j 
date 1- 


1984 


Stock 


High 


Low 


so 

Nil 

7/8 

AS3.7 

Nil 

7/9 

II 

Nil 

10/8 

AS7.5 

AM 

2(5 

260 

Nil 

9/8 

80 

F.P. 

31/8 

410 

F.P. 

17r8 

235 

F.P. 

1/8 

85 

Nil 

— 

235 

Nil 

— 

19 

F.P. 

17/8 

13 

Nil 

2/8 

191 

F.P. 

29/6 

30 

F.P. 

13/8 

83 

Nil 

87/7 

125 

Nil 

30/7 

A84 

AS2 

— 

250 

F.P. 

9/8 

336 

F.P. 

13/8 

370 

Nil 

10/8 

45 

F.P. 

24/8 

376 

Nil 

10/8 


32pm! 
58pm 
l>cpm 
642 
63 pm 
97 
455 
273 
9pm 1 
8pm 
23 
6pm! 
217 
52 
96 
164 
248pm 
340 
392 
24pm! 


16pm‘ Anvil Pet. 20p. 

46pm' Australia ft N2. BanklngASl 

ijpmiBluemel Bros.. 

366 Broken Hill PropAE2.„ 

42pmlBrown Shipley £1 

90 ICanning iW.i 

400 Cater Allen £1 - 

245 {Cookson 50p 

iFalon Res. 20p 

Hill Samuel 

Hyman tl ft J) 6p 

Kwahu lOp 

Lad broke lOp 

' Marshall's Universal 

lllloaa 1 Robert) lOp. 


4t*pm! 
2pm 
20 
2pm 
183 
41 
86 


145 [*Pict. Petroleum £l-_ 

12£pmlSantOS AO JJBc 

290 l*Saxon Oil 

366 ISystems Designer* 6p 

9pm'Thorn EMI 

65' I 46 lUniflex lOp 

64pml 64pm;Woddlngtont4i - 


Is Lh 


19pmr— 1 
5Bpm: + B 
i-pm -U 
396 ; .. - 

43pm 

94 1 . 

410 . 

68 

9pm l + 1 
4pml + l 
sui ; 

2pmi 

195 

46 ; ... 

86pm: • • 
148 1 . - 

224pm -*4 
306 -6 

355 

10pm 

48 1 

64pm ! 4-* 


Renunciation date usually last day tar daaline ^ 
based on prospectus estimates, d Dividend rate paid or tw«*1a on part m 
capital: cover based on dividend on lull capital. S (Assumed dMdsnd and 

l»de^^ 

H q 

S' RS■mtT?ducod , !‘ , y ni!Z !/' In . «"n!5JI°"„^!L"'^ ,,i ^ 


5S 

over. ■ 
Market. 


Altotmint istiera (or MMM). DB !"«? 0 MCll " n l ; a taVrS *** ' 

5 Placing price, tt Official London Listing, t No par value. 


OPTIONS 


First 
Deal- 
ings 
July 23 
Aug 6 
Aug 20 


Last Last For 

Deal- Declare- Settle- 

ings tion meat 

Aug 3 Oct 25 Nov 5 
Aug 17 Nov 8 Nov 19 
Aug 31 Nov 22 Dec 3 

For rate indications see end oj 
Share Information Service. 
Call options were arranged 
in Stewart Nairn, Fleet Hold- 
ings. Brnswick Oil, Tootal, 

Eglinlon Oil and Gas. Benja- 
min Priest, Applied Holo- 
graphies, Jardine Matheson, 
Barrett Developments, Lonrho, 
Immediate Business Systems, 
Armour Trent. Hongkong and 


ton Areas and Dorset Re- 
sources. No puts or doubles 
were reported. 

TUESDAY'S 
ACTIVE STOCKS 

Basod on bargain* recordod in Stock 
Exchange Official List. _ 

No. of Tubs. Day s 
Stock changoc clow change 

Boecham 26 305 +17 

Tnto 6 Lylo ... 14 353 410 

ICI 13 546 t ! 

BP 12 430 +5 

Glaxo 12 855 +10 

Intasun Leisure 12 10B +13 

Shell Trans ... 12 + 7 

Ultramar 12 238 +18 

Debenhams ... 11 7B1 + 8 

Midland Bank 11 340 — 

Euro Ferries ... 10 J® J ? 

Hawkor Sidd 10 41B +3 

Rank Om . .. 10 2« +10 

Tridont TV A 10 157 +8 


EUROPEAN OPTIONS EXCHANGE 


Series 


Aug. 

VoL | Last 


Nov. 

Vot. j Lost 


Feb. 

Vot. . Last 


Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER P 
S/FL C 
SiFL C 
S/FL C 
9/FL C 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
8/FL P 


ABN C 
ABM P 
AEGN C 
AEON P 
AH C 
AH P 
AKZO p 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOO C 
HOOG P 
KLM C 

KLM C 
KLM P 
NEDL C 
NEDL P 
NATH c 
NATN P 
NNO C 
NNO P 
PEO C 
PETR C 
PHIL C 
PHIL P 
PHD C 
PHO P 
RD C 
RD C 
RD P 
RD P 
UNIL C 

UN1L P 


83501 

S37B. 

8400 

*425 

8325j 

8360- 

BB] 

Sll 

B8| 

9310 

9315 

9320! 


56 < 3 

= l z 

12 . 0.10 

IS Il3^0 


Sept. 

152 


1 

19 

3 I 

15 i 
Z 1 
Doc. 


14 | 
6.60 b! 

1.80 I 

7.50 
16 A< 


- , - $340.60 

z i z ■ ;; 


2 

32 

168 


9325; 1404 
8290 
8300 
9206 
8310 
8315 
8320 
8325 


i °’ 1S i 

19.20 ! 
14.80 a; 

9 j 
, 6.60 I 
j 0.20 ; 


F.seo: 

F.3SOI 

F.130, 

F.110, 

F.160* 

F.180, 

F.BO 

F.90i 

F.BO, 

F.BO 

F.60; 

F.lbd! 

F.130 


12 

2 

89 

Oat. 

48 

10 : 
21 : 
10 

110 : 
1 

878 

271 

263 

23 

62 

3 

11 
107 

65 
: 24 
I 50 
774 
634 
171 


2 

3 

4.60 


35 

2 

102 

3 

11 

10 

3 

14 

1 


0.10 
1 


•14.90 
- 10 
■ 8.30 

! 3.50 
4 

; 5.80 

. 6.20 


8 ! 17 

Mar. 

7 i 0.60 


i ! T I 


6 '19.50 A| 

ll j 8.80 


< 21 >10.50 

Jan. 


6 

Apr. 


15 


37.11 


532% 


F.130 
F.120| 

F.45 1 
F.65.20- 
F.170 1 
F.180! 
F.160- 
F.100 - 

F.100' . 9 
FJ20, --24 
F.BOQ: ■ 25 
F^27.30. . 7 

F JOS. 10, 5 

Fr.6564 ! 10 


l.SO = 
92 . 

; 1 - 
3.80 ; 

7 

6 . 
I 7.30 • 
■ £.80 , 

• 3.10 i 

o.2o : 

8 i 
, 2.60 

2 . 
j 3.50 ' 
3.40 

■ 4.50 • 

• 7.50 
:io.5o 

i 6.10 8 
' 1.60 . 

■ 3.70 • 

3,20 ; 

, 3.90 
; Q.50 

1 460 , 


I 5.80 
1Z 






f-310 

If.1* 




Fr.7600i 
F.45, 

F.40) 

F.45.50 
F .40.90! 

F.140 
F.150 
F.160 
F.I40, 

F.230. 

P.240 

TOTAL VOLUME IN CONTRACTS: : 

A=Afik B-BKl 


478 

53 

68 

10 

306 

295 

323 

373 

74 

3 


| 8.40 

! 2.10 
! o.ao 
i 6 

I 2.40 
0.90 
i 7 
: 2.20 
3 


29 

9.50 

7B 

5.30 

10 

b 

— 

— 


- 

36 

4 

— 


S 

[ 2 

2 


42 

1 6 

98 

(16.20 

327 

11 

102 

1 AM* 

6 


2 

1 6 

6 

1 6.50 

l — 

2 

; 2.20 

284 

1 5.50 

125 

5 

— 

, 

mr - 

t — 

61 

8.70 

111 

: 4.80 

107 

i 2.80 

159 

j 8.20 

10 

■ 5 

— 


,265 



6 

31 

13 


111.20 ,F3? 
6.70 A' „ 
6^0 




jF^ilso 

jF.135.BC 


— jF.lBB 
7 jF.46^40 
Z !F.lfa.70 


12 


IF.idi 


— F.212 


104 

33 


103 

3B 

16 


4,70 

3.80 


Fr.Efi50 

|F.4^!70 


8 • 

9 -“ kii 


c-cail 


p=Put 


i 


— 1 

LONDON TRADED OPTIONS 








CALLS 



UTS 



— 1 


CALL 
1 

S 


PUTS 


1 1 1 Option 1 

Oct. 

Jon. j 


S3 

Z9 

Apr. 

Option | 

Aug. 

a 

BaJ 

Aug. j 

Nov. | 

Feb. 

B.P. 1 
1*430) j 

420 i 
460 
600 

33 

11 

8 

40 j 

il 

46 j 
"1 

16 1 
50 I 
83 

133 | 

27 1 
65 

B7 

135 j 

35 

63 

LASMO 

(•270) 

260 

280 

300 

530 

16 

7 

2 

hi 

30 

20 

IS 

7 

38 

30 

CO 

13 

12 

27 

43 

70 

22 

30 

48 

70 

zs 

55 

65 

78 









Lonrho 

120 

cm 

as 

EOT 

H 

mm 


Cons Cold 
(*477) 

460 

600 

47 

24 

57 

30 

22 

62 

42 

18 

40 

80 

87 

46 

84 

32 

55 

(*142) 

130 

140 

160 

12 

4 

1 

161* 

10 

31* 

12 

6 

H 

H 

Bl 


600 

650 

3 

It* 

12 

7 

— 

130 

180 

152 

182 

= 

P. & O. 

C305) 

360 

280 

47 

29 

54 

37 

44 

2 

3 

3 

8 

16 

20 H 

Courtaulds 

1*112) 

110 

120 

180 

140 

160 

10 

14 

17 

7 

10 

11 

IB 


330 

4 

11 

16 

29 

33 

— 1 

3 

2 

1 

6 

3 

2 


22 

32 

51 

24 

30 

50 

Racal 

(■232) 

180 

200 

220 

54 

34 

16 

5 

40 

24 

12 

46 

30 

18 

1 

H- 

9 

16 

4 

IO 

21 

-7 

14 

24 

Com. Union 
(*2041 

160 

180 

200 

220 

49 

31 

18 

10 

5 

37 

25 

17 

30 

19 

3 

4 

10 

21 

40 

a 

17 

27 

20 

31 

R.T.Z. 

C544) 

600 

550 

600 

660 

47 

13 

2 

1 

60 

30 

15 

7 

70 

47 

27 

15 

4 

26 

60 

no 

14 

37 

67 

112 

22 

46 

70 

115 










90 

4S, 

■ETO 



71; 

10 

O.E.C. 

(*182) 

u 

H 

I 

48 

28 

16 

5 

9 

20 

38 

6 

15 

22 

7 

16 

24 

esB3» 

100 

no 

120 

Ha 

01* 

Ole 

IS 

i 

20 

30 

20 

50 

21 

31 

Grand Met. 

§§} 

wm 

26 

16 

SO 

20 

7 

13 

28 

63 

82 

16 

30 



CALLS 




(•286) 

9 

22 

80 

80 

Option 

Sep. 

Dec. 

Mar. 

Sep. 

Dec. 

Mar. 


090 

360 

a 

8 

- 

- 

Beeeham 

(•313j 

280 

300 

530 

360 

42 

sa 

12 

5 

50 

55 

2 

6 

8 

19 

I.C.I. 

(•552) 

500 

550 

68 

24 

66 

30 

74 

40 

m 

10 

SO 

16 

36 

5! 

25 

25 

45 

34 

50 

36 

600 

650 

7 

2 

J4 

6 

- 

n 


z 

Base 

(•365) 

300 

330 

72 

43 

50 

53 

32 

17 

2 >3 
4 

10 

15 

27 

Land See. 
(■275) 

I 240 

260 

280 

1 5 DO 

42 

26 

10 

G 

85 

17 

1 9 

39 

23 

! 1 

10 

19 

1 32 

12 


590 

5 

To 

35 

40 

43 

15 

sa 

£2 

Oe Beers 
t*5J35j 

600 

550 

600 

660 

700 

38 

20 

10 

50 

33 

22 

70 

55 

35 

30 

65 

105 

50 

80 

no 

60 

90 

120 

Mark* *8p 

(•117/ 

IOO 

110 

120 

150 

140 

19 

24 

26 

1 i 

4 

a 

6 

10 


3 

10 


B05 

HOB 


5 

2 

1*1 

8 

4 

10 

1 

14 

21 

16 

Guest Keen 

(*169j 

140 

160 

160 

200 

33 

14 

4 

1 

35 

ZD 

9 

3 

39 

25 

13 

3 

6 

15 

53 

5 

9 

20 

36 

6 

12 

22 

Shell Trans. 
(*G56> 

650 

600 

660 

700 

27 

14 

7 

3 

H 


1 

n 

42 

78 

Hon con 
i‘20Bi 

180 

187 

200 

220 

240 

51 

25 

13 

4 

34 

20 

10 

28 

16 

3 

4 

8 

21 

5 

13 

25 

17 

30 



CALLS 


PUTS 



iMM 






| j | Option 

Aug. 

J N©v, 

| Feb. 

Aug. 

Nov. 

Feb. 

Tosco 

(■164) 

mm 

M 

Z1 

10 

H 

8 

24 

14 

28 

Barclays 

(•454) 

420 

460 

600 

680 

I 600 

42 

12 

2 

1 

1 

j 52 
28 
12 

3 

I 62 

37 

17 

6 

20 

60 

105 

155 

11 

27 

65 

105 

14 

32 

67 

FT-BE Index 

(*1014i 

975 

1000 

1025 

1050 

1075 

1100 

47 

33 

17 

8 

4 

2 

56 

43 

33 

20 

13 

B 

73 

57 

42 

32 

23 

1 

28 

40 

67 

75 

96 

115 

47 

60 

88 

95 

118 


u 

■ 

8 



I n* 
3 
19 
39 

1 — 

1 •— 







1 m 

1 

17 

8 

s 

! 7 

1 21 

1 41 

1 10 

1 26 

1 44 

I Aug.Z. Total Contracts 1,907. Calls 1,204, Puts 667. 1 

1 'Underlying soourity prices. I 
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Need room 
to grow? V Go 
Emigrate to Va I 

Telford. 

0952 613131 


The. 

Grawng 

“% state / 
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! HOTELS— Continued 

i MW ' r H 


H jjir.'i "h 1 I ■/,' . 

;:■> ' hc^'i-^icv . . 

/■> 1 s'? >r 

i.'j ' <*i !*n.:ri^fOt 


• u o* rtf 
Met : - '. ■*» OtSr’i Ft 

248 ' 1 ? )'!•«. 1 1.1 II’ 4 

120 ! . - t.'i» .**!;« Isa 
54 i. ll.'J-.'M *s 

i n :+i 


AMERICANS 


BEERS, WINES — Cone. 


DRAPERY & STORES— Cont. 


ENGINEERS G— Continued 


BRITISH FUNDS 


im 

Hafh Im i 


Price '♦ or 

£ 


YirU 

1st RrrL 


'Shorts" f Lives up to Five Years) 


1Q0H Util* rr as l/cr 1 ,;, b* . 

105-V lOlVTrw 15 k Mi 
102% 100 >E>Ch. l/pcCn. ot- 

41 V 43A|Freas s& ]'ws 
102% MWTrMi I Il.pc 118i 
91V 4bA(Treas B-Vp-r'Inv 65 
100 A •WVJE »ch i/Vp< | J 6S . . 
lOJjl 9lV|E»ch IIUac 56 ... 

102A IbAiTrrjB IOccji.- l+Jb- 
OQ,i 88%[Tr-*s )pr l ‘Be 
10? 9nV)£»d*. W'ik Cr '#o.. .. 

IMA •nAIT'CC. I2pf 1«U« 

184 IJWTredseljpc |98*-»at*. 
loa'JioijE.di \4<>c 
874 85 lEiCh .% 1 186 . . 

10711 lOOUlEith l AAuy. 1*87 .. 
100% M&Treai B» . 

B6% BJ%|E >di 2%K I*8? 

101,$ -MQe.cn iflijpr i«d? 

92a B7 F'jndmq b*yK .?5 8f« 
91% 9’VTrejs I Of: 1967 
85 Bl .tfTrwa tor I®*/ 


03 di li- irras nr. it. 

105 4:%lTr**, I ?pc 1937 

94% B7ifTre* :J«pc 1*85 Wtt 
1004 92li|E'<* 19*2ftr 58 
98, i 89{jlTreJS iVpc !. '83 
8? 77 iTrjnssart toe '78 8b.. . 

4bll BBAlTrpJs Uspc 88 
10 b 4 94JJlTreas llljoc iob - ! 

95 A 87|I|T’eai9ijpcCf>. a 
454 lOfl Treas 10*2K I'W 1 
100,51 B8%lE.ch 10 k 1««9 


o/ 

954) 90 
100, V B8 


Oljpctn. 89 
lifl/pc 1484 
IOdc 1«84 


99 -ii;, i?o:;-i?.'4 

101 Vat ■ U ?4l 1 : o'- 

100>*- fj 1 I 4-n | | D ? 

MAI-/. • .< :r 1 1 -r 
99}ii- 1. ■ u mi n e? 
96l! 4 04 I/O.’ 

100 +,‘. !//5!2|4 
994«8 + ,V - 1184 i: /■> 
964+ A 10 1+ i/48 
89 A; 1 3.3S 4 W 
97 '+,*.■ Ill 8.’ !-■ 76 
994'+ A. I 1/ 0» l? 4/ 
934 -4 •* 04- 1-’ .5 

10Z% ♦ a I !>*«: 1/ SK 

•54 -V - *s -*79 

1014+ A 11 ii> i: t-7 
99j.'i»+4 , 14.81. i: ?i 
•5ni . :•*< 4«j 

9 »:i'+A : li 07 - i??.i 
87 ,{ + ,'. .'48 l.'io 

934 10 74; i; ->/ 

B2,«-- A .44 i l 1 0/ 

97A.+4 i/89 

87." m | 3 8+ ij i3 . 
92 7 a+i» | II 11 17 9/ i 
904- . li i.'- 1 '> 08 
77>* : 1 38 l‘L 14 

88 A +A ' »'i i*o T 
947.01'+,; • 1/ l? 1 i « o) 
87!*' . I0 8?i IJ ...» 
90!I‘ 1 1 5<,i l ; 09 

89?. -A 11 2J' 1 1 cio 


Five to Fifteen Years 

n sue ns* 8* . 7B4'+ I i t-5/ 1 lloi 

m I tot iwitt . 1 100"flitf +^ ! I/ 1: I.- 1! 


854) 7Jj|lTrwi 5(K ns* 89 . 

1 1?4 loo4)lit4t i tot nioti . 1 iw ■■■+* ; i.- ■*. i. -i; 

not lOlfiEith l.’tjot 1990. . ‘ 1024+4 I 17 79- 1’.07 

934 WWrtJi 84 k 1187 nit? ' 85 i 9«.» l.'15 

vail 9oQrr«ji uocC. nio 92 +4 ’ 11 4ii :; *t 

107 94VJrt* ll<4pt 1991 ' 954+4 ' 1-401 I/.9* 

B44 75V|Fundino54lK 87 91tJ : 76 ^+4, ' 1 1 78 
1054 9]fl6ith 11 k 19*1 i 9444-4 . I? 041 l/.tM 

lUV MflTreai i:4pt J99/JJ. . 99i ? +4 J.'Pv l’.9' 

100S et, iTroii iok 1992 . . 864«S+4 ■ 11 «7 1: 0 '» 

1114 95yE«rt». l/'«t «: •• ; 954rf+4 ! 1/7): UOO 

1174 lOoQEithlJljpc |9»: . 1 1064 +4 ■ 1 .' :<! i ! 07 

UP* osyirtu a J?4r i 19938 ’ 9S !i +4 ; J.' 74 1 j/a, 

784 71l3Fuo4.|tq«K 1*>1« ... '■ 711.+4 P-7 1154 

1214 lOfcCTreos I J4oc In.'S . • 1071, + 4 , j j 1 ; 1: 6 , 

,T»W. 141jK 19948 l 1084a ; |’.M9-|’?0 

C»cftl.«3icl974 .. . ■ 1064+ 4 1 1? 09 12.90 


] 004 

I 15*1 Low ■ Slock 

-■l>. i>,\ .-.SO J,- I Jt. || 

.’J'o llS.-.r-jn- J*. IH I 

4l. i I 

.1 ‘I. .‘i4ui ■+it>*i<SI 
164 | -4‘t.nj. SI 
4^.-6 l.'/lt lArtUMSt 
.’+4 IB4 -r -. I 

|9 ' l0l..4ni(T M.JlC.ll ini SI 
...3,1 ’luVAinfr N jf Pi-Si 1 
l. ,: » 1 ij 4— >**..r 7 11 SI 
4 l4.imrr.lrth s I 
.'14 hL 1 * jcII 

loljpAr.iJlrth 

Ifclji lOVpjrt ,r.,4-.;j Si,’ ■ 
islj' -7Ufrjr,t.-.H / SIO ! 

6^4! Jr.4B-ii WWK SI . 1 

: * iv4Bn'7.oun si. 

.’U> I'SiFHrthSir-ilu. 

1 3 {I 1 l%lnj»iJl<» Ik 
5 : I^S;t l, 1*'‘ O-Fcr lij/f 
7 34' 1*4 >. -'iron R I 

.-tX ’44fCPC Iniiil 25c 

494 3l4/jmpr-ll Suupwc -1 

<*!>' :v4V: ji—o-n.ir irKiorf J 

374ICM>» U trnSIJ h 1 
J4 ' 1 7W>«nfi.ji tl** Vert 

.'84 ::v.i»*w P'*n'.si 
.'/4' ISf»<lT>Jrt 5o4 . - 
/JS’ I“jC.i-.i»W .. 1 

‘ .'1 Vl'4 In.- Jl .'5 

104 WV mine f SI 

17 .1. «I , F »r, J 1 1 j i 

|sl, ;«1 ...Ifl, lltWr.K I 

27!* I MIC -ft .*»««+ Uilj Jir.-.r I 

?*s. .•>4*>W"' >" *5 ! 

71!s 1 45/e 'Dan. ion 04 *Jc . ■ 

I 15%'Djiw Si .. . .' 

.Q? 4 r*i!J Oiktji ..’ 

! : it 77p Cwnj LXI Ucoical f 

40 773. L Jion Cciichi ;.0c 

114 :4>i»E..pna 

1 74 !47o .F.<1 .'oral 4i«T 50t-. 
)9 I 1 Ch'tjqoS5 I 

;a | /J^tiuiicj Pm a L'-HtiII j 
15%. 1? .Flu.wr.Jrpr. o/ljt. 

31 | 2 *4. F 9ro Mow, S’ . . . 

.'4l;l ill|^41> o?l’. 

4|f 34 ■>„ Elrtl Sl4 | 
4 J 1 4-urn F .»»!. i wt SI.’ 
lh>; .'4lj4 H llr!h SI 
l fc l5 1 1 VO* WkIcm F u» SI . ' 
4841 '<44'H(MKTweHSl 50 . . I 
14V I24 ll +J»i7'iii, inr, Int . .1 
4o I 3j4ihvuM.ni *141 .lb SI • 
/“III l6%Hu«cn,C r I SI. 

8 8L» 7? ihM OchmSI 26 ' 

3 llj Ih -I T I C<vpn SI... > 

)«l ?t.4i'94rr«:i PjikIS?... .' 
15 lu4 | 'fft4o) SI . ..' 

184 134'1M '«"< SI 20 . ! 
304 CllriueihreJCrpn SI . I 
J'lV I '4ii on. ',-jr ln<5> Si j 
.’4 ; J 7 Si ■>. ■!- jn., 1 jtk 58 )5 1 
1 74 1 74 lm- , 60c . ..' 


Pnce - or Si* VH 

L - Cm C'rr sn 

S3 4 <8 .. SI ...'x 

154 + 4 SI 70 
24 +IV SI ■ c 

224-4 SI bu *3 

134- /u-. 1 1 I 


1984 

Hqh Lm 




.’.1 •«. }• i 

a-... 

• .-t'.j t— . - - . . 

0 : n.r . — 


- or On rw 

Pne* - Hrl Crr Qr't PE 

209 »- t: . i-s .■ . * 

1*5 * 4 : - 

208 ♦. • : - .. ; 
225 - \ : 1 ■ ; . 

125 ... * .1 . 


or On rid 

Nrt C t* GTj PE 


214... Sl.-s 4* 

17ljal 4a.; ; > 

224nt*4 *51 4 1 4 . 

134i. SI /ft - , 

55 ' S+ft-> c 4 

164«-4 ! SI 44 * 9 

17p I- 3 

lllf. ‘ SI. 6+ . I.,/ 

314- 1 s: 1-.. ■*.. 

S5 7 8 + 4 S* 40 -■ n h 

224—4 ' S/.rJ - A i 

124+4 ■ bOt - ■ J * 

134 + 4 1 W7.V 

254 +4 ; a n:: - / 9 

22_4«a I 8*: . • r J 

28a-4 j S3 .V . * .j 

464>-4 1 SZ to! . 1 S 

264ri+4 si 6<) : - 4 4 

274- 4 ■ S .1*!' li ? 

204- : !/«*'. 9.. 

274+4 1 SI 9-’ - 3) 

224+4! ho< ■ /: 
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j£' I 107 1 HI 'Bgrn’lnr* 


'/0 i/40 .'kksuk 10O ... 
3*3 I ;/» |bh-.|ftt» l‘ . . , 


, ql ll. J8Jb 7 hb.5> 
♦r* 84. * ' tvj 0 
,! 1761,0 1?? 0 
I l*5l74)l70lB9 


3/0 ;?45 Boo* ' Hcflr>' 66+-... I 248 !....!. l«.5j 1.8 I B-« *18 II 
19| '140 brab 1155 '. 5«?4>!5lll/0 


* i*4 

0 13‘ ♦ 

•v 

TI 64' | .j lb 7 
i« !-* I b 1 D ■* >: 1 
;• •• V* 11 16 4 
I-- J -l / 4 lb 9 
t:4 r - os' t !'*J> 
l-i. • . r : p -/.j » 

1 .. 0 "10 0 

■ 1 J * • I 0 0 

Ji ft Ti. I .’ 1*7 B 


74 • lb*5 Chi A* 6a . . 
31# 1/4: Hj'rtinq . 

6] j <S |M6 I.Rnrnl lop 
ei - 3 1 ,Manq.ui Bron.v 
777 1/1/ UjrtnbUr/'ip 


41 * 11 5 I 7 3/ J I lit, l||i iUcKrcfonr B>0> .. '123 '+6 


J ol I *1 McniHI 6P. 


: C ? 4 .1 4 , 14 .. 
0 1- - 10 J — 
41 I 1 5 b/-i!4t' 
tB S 2 1 6 7 lu 4 
7.78 1.7 I d i'B 4 

— I — I — > -■ 


13V— *4 ' ilk.' . Ill 18/ IV> Ldf.!l, I- 
lli«(dl . iod ; 1 4 /4ft lb? V'.i-v/ip 

42Vj-l , ,4Si Ool - ! 3# 166 jjcpo -if.l-L iL;h’. , 1 H 


Over Fifteen Years 

n-n I0*4K 1919 i 90 '+*, ! 11*5: 11 9b 
1 toe 7000 - . I 107*4;+!, ! I/./0I 1/ On 

14pc *98-01 .... 113*4 +', i 17 bl* 17 18 

I Tpc '99-117. ... I 100 l+Vjl/W 17 IM 
10 k 7007 .. .. ! 91*0+ V • II 3bl ll.bf| 

1 JVoe 7000 0J I U2*4 -+*j * 17 78| l/.ft6 

IHmc’ 001 04 I lOZV'+VI llbbl 11*4 


10/1; B9V Caman'n I0*4K 1+14 1 
121>a 106 V rrras. 1 toe 7000 . . , 
17B*2 lli< Tmas. 140t*9B'Ql .... 
113*, 98*| Etthl/K , 9l-U7. ... 1 
98 j 90 Com 10 k 7007 .. . . ! 
1/bS I IOV l rex 13VK/OOO OJ ' 
114^ 101*2 Trbas lUtpt/OOl 04 I 
50 43V Fuming 3*2K '9904 ... 

I73*| 107V Tr»as. 17*ic 7003 05 ...I 
87V 7b^ Ti»». Bpc79870btf . I 
115*1 100 Ictus. 11 Vpc 2003-07 . . 
137V 117V Treat L3»2PC 'W-08 ... 
b4» 5bV Treat. SVk 7008- l/t» 
84V 77V Treat. 7 Vk 70 1 3 1 6ft I 
12413 lOBVlEtth 17K *13-* 12 1 


35V 76*jlSperr> Corpn VJ.50 
4lS /9%js an Co Ik SI. . J 
571& 4/VIT9WIIK SlV . . ■ 

3 1 isUTeimcti S6 . ' 

84 l|45 \ 19 I'TSKoUlll'S ' 
31*2 7 > V'TeidtO Se 75 j 

.*/*,; 76S!T'f"? lit SI * 

71V b+lrJcuwiJil . 

4b : tovuiion <: orb.de si. . I 

7b*d HVUW T««" 

.’»V 17 to<J5 Sim SI . . I 
4,.'p 19 'USWntfl . / 

77% /OljATWftOlTitJrtm S3 *2 . J 


46Q+V 1 S5 o0 ; • • ill *M I l'J6 Wi'W i !■!*”". . . 122tff+? 

280+% I SI 9/t - 53 * ra ' 1 4 * u.morr. H'tfg 154 

J7V-V t: - '4 ; -’40 tf*rtr«m ' 208 ' 

99%1+V I SJ «il - ' 4 4 713 I P7 M-ft-b4Ji.HI. ' 17B ‘-6 

25*S-% ! 17 w — Idb 113 ; ex “iwen j+t'.-), 114 

52 1 .. I0S — Hbb 131 % 'Mj»SHji>ii„ . 100 .+7 


2S1J-V ! S7 #0* - 186 
152 j .. 10% - Ubb 

24%.+*, I S3 0* - '14 
27VI+V I «/d -i/3 
17%0+lj I SI.Sd! ..1,7 


in I 67 IfJI'Vu r, 

/a ' n W-u-f 'Su..' inp. 


17%0+lt I S1.6 dI -1 c. 7 n M'U-r.Stou'lO 

39 1+1 ! 1340* - !o7 1*5 IM Mr,,,. .-A. 

26V + V 1 SI *jl — ' A 1) 71b 1184 Uaaircn.ji 

171,1-1 1 I SI lift .. : 4 6 64u I4E0 'Swjrrr.'l 11 . 


785 '5{M *B H Prop. SA7 .. .: 022 1+12 
-B I 37 fbra0«5t Br 100 .1 51 I. .. 

*6+ ' o3 UrowiBo* heni I 63 I I 

176 I 96 -Br.inUHt. .'Mir-.l. t 95 I 

U Ib Biftto Dean . . ..{ 21 l 

70 1 4>jlBi>tHm 1S> . - 
57I:* 3 J*jlBuHe. AjiK',1 10P 
n I oi j+Eki^nrttLOnp ldp 

48 | 27 KH IndutlS L0P...J 


menu: 6p 
0, ind lop 
unPt. lop 
ji Ur lb aos. 

L aq+t HKS5 
•Iv*ftr I Op 
t IM lop 

Op 1179 

Clr-.imll . ( 100 


I 92 5l ? 5l5 7h8 Jl 
10Sj0.9ll5 8|llB|i 
a.i! — 1 0.7 1 


44*4'+% ■ 7 94J 10 04 
109 1+*, ll 7 j1 11 cj 
77V!+«, 10 65) 1101 
101 V+V I 11681 1162 
1183J+V I 1 1.8ft 1 1 65 

56^+% | 10O6J 10 56 


CANADIANS 

lc%{ l/*j;Bk Mon'ir j| S7 . < 1312;+' 

ETVn^ifl -Bl No.J Stoi 11 ... ,| 631pm- 

11.6 i860 |98jr,-J Pet Corn... 1 8Sp 1 

n‘J lb BEE l| I 19V| 

14 V 10V9&0* Vilkr.H .. I lflvl 


Undated 


40V 35V Con«)h4K 

17 V 37*; War Loan 3*jot« 
44V 40*2 Com 3*2K ‘bl AH. 
UV 774 Treat toe '66 All 

75V 77V ConSOlt 2*jK 

26 71 Itnai 2 *,k 


Index-Linked 

JMVllOl (Treat. Tk'BS 1797*1 1 UHgl+l, j ^Vw] 

91V 95 Dfl ZK'90 *333 91 B5VI+V 5061 566 

lOblj 98V| On Tpc '9b 1767 91 99 (+% 4,/j! 4 51 

97*| B8V) Do. 7^2K'01 130891 88%j . 3«! J >/ 

96J; 87*W Do. Z'jpC '03 1310 71 88 j. I } 8B 1 4 |ft 

99V 90*2 Do. 7 k ' 06 1774 11 90*3 ' J 7ll 189 

95V B7*j Oo 2*0IC '09 1310.71 87%j .1 3 6b| 3 84 

J02V 91*i 0p..’*2K'l* 1/94 1). 91 Un . 3 5*»f 3 75 

92V B?y Oo. 7*2K 'lb 072 0) 82*ji ).5iJ J7l 

92 H 01 %l Do 2*JK ‘70 1327 31 1 81*jl . 1 3 5/1 J bb 

Piotprclne real rer to i W un rale 'Xi pragit-d •iif'.ir.ftl id 1 1 1 |i"*'j jnd 
HI 5+«. *b» Fqum <a Mrrnlhetrrt Vww PPi bj.r nnjnrh lur .ndrumi. n- 
8 iwmns pror m wue. BVi i» 9o» . i*>ei M 1 1 and h» Mj» i'qj.| 
351 9 


56*9+*, 1 10 06* 1ft ib *4 V 10V9&W* V4lk»H .. 
73*5+1, ; 10 57» 1ft 7J 74 ' IC?|Br4Sej>l» .. 

109%:+ v III 09* 11.05 ^ ,'77* to6reHn.JI*r B« .. . 

|/V- 1/Vft.JA impBi S2.. . I 
30 VI 7lVi'-v». Pjc.ht H ■ . . 1 
36*’| 37 ' Do 4K Deb. 1 100 1 
»L.-f ■ , , ,,o, 14'j lOVjCan P.EHll . I 

i !,. n3 ” ’ip 1 72p jDwbl- Eaqiell....' 
4o£+l. . £53 " «'-’F 6Vlo gtthobu.UInrt. 

5?; Sis i .? " :~P BOP IjCrceovtitli Brr. UK 

S%2i ” iuWsmp ifouncdin . . 1 

! ?2 * w - i *%• mi** w «^>n . i 

23*4'+*, 11. lb) - 1 :U T3Uf HolimqerS5 I 

1*4 II "HuOvh fjv U. . . 
. 77(1 HViVIrurrulEMH... . 

20 Ml Ml IfVlc^ 4.K0H 

.-11 I.L I ’ jLvi *?^ „ ? ' ,;d !9*n1l C'),.:*lfc»i ... 

H}!!**!* 7 ‘ fB tbU.bhUMI.6uSl.. 

I 4 -“° <•» !u»tw f«»tonrt 

99_ +*, , 4.7 jj 4 st tiw, ,,cr toPccoiPcia 


Si |>8! - lie 


. "Hi Mflp If Pcco*. Pevfl 240p 

991 IfftOC. WPioAlKin, . .. I 858p 
70*0 14%jPorJ' Bi Can.*.... \ J5V 
/bfl /iJjkrairanfl .... 1 26 

7lp V-P |01j'COrp j 50p 

IMP ;l/up I 0Do Prtft S3 . I 12Sp 
“TH *.vs, iTorump Doin. B*.|l.. i 902p 
IftVIh/.'p tolraio Can Pipe. . . . 953p 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

92%| B/VUimtIH BIOVbcLp/W i 84*jj . 1 1? ill 

1/0*2 105V Australia 1 Mjpc 7010 106V<a* 1/ bnj 

ID4% 93I, Do HV a ain?OI5 ! 93V0-V 1 17 6/1 

101*2 9lVEuro ini 8* lTKln/007 | 930+V 17 Jbi 

108% lO/VFmlano I4ljK Ln I'^flb . 102*^+*, 14 16* 

110V 95% W-AmOerB* U'Vpt/ftul .1 9B*4*+V 1 17 89 

106% 101% Im Ban* l j»jk huo .1 101*«i . 1 11 35I 

109*1 102V Po 14KL1 1907 . . . 102 Vp+*4 13 641 

104% Q/VMlW-l 17*4inLn'#B 97*40! 1 7 ■jO* 


.a,* hr**, .-m BANKS, HP & LEASING 

1984 ] j '+M On | iri^ 

SEAS ** Lo "‘ stack 1 Prt * 1 - 1 «w 'cvlsnipt 

'n icc ’ ;1 ;4 n’s a * ■ .1295 i+a : no/sc j.i |b/lb 1 

)OULO E^TVilb/VlAiftebitneFl 100. : E72V1+ I*2MJ?6*.‘ IB 8 4 I 6 5 

Itt.,. .t. 1 ■*> ;!-’!* (AIM Invh ... • U8 1-2 :j>/6iv 3 9 8 2 4.7 

• I ! , **• MO# 70 lAnMut hn IH.' 50p I 70 ' 7 0 - 1 4.1 I 

, -’V .753 IBL Ireland ll.. *265 I S.M 9% — I I . 

Ti 4 • ^ 'j W El* K5U Bank Lrum. . .D0i;(f. . - * — ~ I .. 


CHEMICALS, PLASTICS 


167 U05 +-‘.% l 'er*arT.nii/e j 157 ,+i ! C2 6’| 4 1 ll 9 115 2 

360 '775 «3«nt-tl0p . 1 225 • I 9M J 4 I u il4 j 

336 200 41'^rr j »T ; . 0 J 1.7 I 0 

505 !?S5 0U.tr.j 8dt Sr, . '360 +5 ' 7 79i 4 1 ! 0+ 179 3 

115 .80 iOMKro'.lm P-nrO _• 135 +1 ( tl.M 9 | I' 39 6. 


100*3 14l3Me. Io*jK /ftft" ..1 99VJ i In 6/J 19 .’4 
110*010.* |N2)4Vpt]9d7 .. 1030. I 1 3 B.ft 1/ 9r. 

103%) 90 %J Do llSpr/ODF. . 91» 4 rf 1/71 1?7Q 

lObUlOlUSwedMlJiiK 198b 1011,0-% I 13. »sJ 17 .3 

117%) 103*11' Sweden 1 3*2K Ln 7010 .1 1041; qt + S ! I’ 6/1 l/.'rt 


CORPORATION LOANS 


, K?S “V. .743 Bl Ireland ll.. *265 I S.'3 9%- 7^1- 

•fill 111 Tsu bmimi. .nt^af, . - i - 

! Ji JS Jv 5 i 730 165 IfiL icuin I lie *11.. ; 230*' . k< 15* - * 6 3 I - 

ifflvt!* 1 -VJ8 |/7d -Ban* Scotland £1 . 378 -/ ! qM.H 3.5 i 5 3 J 5.9 

ini 1 r > ;SJ ; 5,75 , 14 '* K>'Uv.l) (455 +6 ! 74 ft 1 3. J : 7 s ! 5 4 

inis^U) liJ’aKJ* '443 too |Brpwi 6h.p+r 1 1 315 +5' 4 av-'J9'-. 

Orffs * |)J!3 iu -"I 1, MIW Alto* . ... 425 I |0»08j — [ •» 7 ! — 

’*■* 176 I 75 bur, I AvIlMlato 80 i+4 H4.ii - 1 8.0 - 

“J ! i DO *arrjnr. . | 22 . . -■!-•- 

/JrJJ ■ +4 j J4 Ci'ueP.sm/oo : 47 > . 3 b* • lO.xi — 

inil S u t |‘S 110 I*:™ 31 <4ftjir.il i 118 ; TV 1 9| j*a 

H ^ DO !?’<> »:<wTrt* DM 10 (770 ;+15 M7%: - 6s!- 

1041; 011+ 4 , i_ q.l K.(4 i:4 , t | % |C'*>qn HtjL.VrlOU . £17*4'- V vQl5%l 6 9 0 4 l] v u 

II J 7 a-toei'G P . .. . I u ! 1 - — 1 

. 1 r\ A m c ■' :» iBUbOentwh- BL CH50 ' £84%i+% t7«*J ■ ! 5 j I - 


•L’»VtlB |*u» Ft 70 . I U9V| 4 Ij *029*. 3 J 1 4 « 1 6 4 ' gA ;Xux.-'Z' r+m 0 -135 *X? I it S 1 4 [ 1 g»£ 

36t V4J iMKMMilOp l*p;+U; 3844 1,5170/ ’ 630 Cl' -• - I 1 IM 7 

165 i'sb 'S *6 : 1,74 'W':r3KbB | *6 1 460 X 10 tb 0; 7 3 1 1 4 !?0 r 

’8 ^ "iw lit ; J .\j t£;2,Jt I 1 ® 5 W'Mwoieaw I ftp . - 255 *.. .. 4? ■)' 5 5 I l I -IH.5 

'®. -9 Arritft LbeoiHaK .1 59 * 1 W /.B I J 9 113.1 ,.*» kiu<,.nMW im I.ai - 14.1a-, ,|n>A 


11*J o tVAxtMtr Wlsa J Op J 6 ■ 

83 1 48 iWilUf. . 48 I 

175 (173 W.rilam, HUqt 143 I 

25*0 14 *W(iocl (C..VH 1 20p .. [ 17 

16 1 1 MnrwPKa I7%p J 12 I 

I/O 71 Wyndh-im Enq 15p.l 87d 
350 230 "Yarro* 50p . .1 Z30 I. 


6 oad- - - 

i .... 1 \A- 34 - 


0.75 — R4 — 
1.5 0 76' 0 

lo.ali.5 6.21131, 


102*’ 9B B.llh 1I%0; 1985 
,01 99% Birm'hqm I’ljpC PB5 . 

106-V HVBurnlef Ilpi 1‘787 . 
101% 96% Cara-H lip. H8b 
82 77 plCbUK W9i>q/ 

90V SSVlHfrKe Vpc 1586 87 
124 110 Lmh IjljK/ftftb . 

30V 23'; Lnerpoa' '%pc Irrrd 
99% 9b Lon [pu llqpr B4-U5 . .. 
87V 8.1% LCtl5*M«C H5 07 
86 77 D0 6 Vk - 86-4>J 

2bV 72 Do -pc '20 AH 

102 99,’feundn'and I2%p<. I9BJ 


■| !» LBlVjOeulvh- BL CH50 ' £34%)+% t./4-.l ■ ! 6 > i - 

Ib7 1107 |tih|l"Jt Avrx : 115 1 ....1M.73* 3.7 I i 4 lift 7 

Huy 6/ ii.im bwt. ifl> . ■ 75 * .. • 1 • i 0 

lo 1 lftl^fir.lPcti.F, luc 11, 2 ■ U0c- 7 3 ;6I 5| Cl # 

47 j 18>ft H->i',50c ■ 20 I.. i£|6 Met 0 |37 Oj 0 


WVl+*4 I 11 J1| //6 l„i lC-l+HF-r.lP Ct,.- r, lut HI/ 

-aifti' ♦■to I *•'■; !*!* 47 181ft fUc Hrjq-. 50c ; 20 I .. 

{"i \\ U ^JSO /im.ird M.WI* . .. ! 270 

I 1 L; ^ ■* 7 J*-#4dP I' l Mry 6P I 52 

aw 1, I -'ft 4 . ■’ ’ 6B ,J ’ ['.rindlrn . ...'268 ' 

..Jr* , i.VwihiJ 99 ^ ktoiney1P4.il . 1 49 |+J 

2*3 1 1: $ - 15 !5! BSPSiS- - .•*- 

9Afi!t% 160J 12 24 

83 V, b 671 17 41 

7700 6 "eJ 17 2b 


«*. 

74 

16% 

92 

IR1 

179 

42 

B! 

h5 

57 

475 

308 


COMMONWEALTH AND 
AFRICAN LOANS 

4 *47 7%K I'Bia 4/ I 74%0+% 1 9 hJl I / s, 


J48 !J60 j-.m.ird Nun' . .. ! 270 • . • I/O* 6 3 • 

51 47 s^-Mdr L' l Mry 6P <52 | l 75, - . 3 4 I - 

2cB 137 I'.rmillar. . .. .' 2A6 ' .. Its Jii 2 4 I % I /,■ 1 
#6 44 [(juinney. P4at . 1 49 |*3 JOb -i|:! .. 

-,i,T - | : 1 -. — - 185 I’D IHamBrc. Sn . -. 4 125 '+7 ' S# -*6o' - • 

5?y., 'iJ- •-'■'S .'*> :M.il larnu-i ...[235 ■. / 9IO 5- - 1 1 4 1 - 

oil*- ‘J 2? 04 4! * iHdttoShnsM.Sfl . 60 +d . 6*344;, - * - 1 1 — 

«V| *>*• '-51 Iv/ 1 75 imVlqeluH 100 . .' 05 oS -- "BO' - 

V%n « ->10 I'*-’ *h)'j®it ‘leoi l, 12320..- ll/5;-.«i: 

S*n ! ' lp4 ;l’4 'FnN45bj.20p '142 ! . #25' - 431.. 

99%' 1- Itf lifts 410 '55 htrimuprlBL . 1 360 * 12.0. 'j.#!- 

55/ Mir fticedt li !4S0 .+ 10 671 75 4o J » 

42 7b iMarrvjn r x. ;fjp 27 1. ..I ql w- 1.1 5 J42«z: 

6. ''* JjJS iUrrCurv Trtt . . . 470 ! ' 11 y 3 5* - 

J." 775 (IMLMdtl . . i340 • 1 75 5* 1.7 'll l' 7 * 


293 230 lEWmibLSAl 
85 70 lEtfcn lOp. 

L2b% C20%lE'earOlu. B Kr» 
65 46 {Elton & Pofabtat 

10 6 IEimuXI H'per 5p 

174 119*2jEnrtvini:orp.SI 
25 llUEmray5p. 

764 707 lErbJ CtonaClJ»4 


GROCERIES, ETC 


140 1 105 H-Equiou lOp . 

:TC 10B I 84 KrtL.iwH<wa! 

, . , 112*0124 lEstrile AB K50 

Id— 107 — 117 [ 83 lEuruFemet 

Sqq2 7Ub 90 J4S 110 jEwodcCn*- 
5 0)3 5!4 8|7.1 99 ] 77 jEifUmel InTI 


•Jto -415 •HOCCMDM5 


. ;9,I4%; | 8 ' 6.0 ] 0 


luo . . • 162 : 


80 I bb IBallfysYqrt 10p... 66 I J.V 0 5 4 0 

IbO 179 Bruin lop .... 141 .... , fj 251 2.6 1 3 » *15.3 
1 40 87 j+drnMSi'.Critot lOp 90 ....I ql.« 0 30l 0 

218 158 JBenitord 15 6 W.l. 165 +2 I t9.W 2.7 8.4 I 4.9 

11/ 65 Isolates lOp... 72 ! - I — -I- 

780 275 shoe's Grp. . 275# ... i itoi d — Ipl — 

215 210 * Oo A 'V vq . . J215# I tdi.O* — 2.0 — 


. ..! h2-J5(Jb 7.1 19 0 322 1215 lErte* .. . 

25|3 3 4 8 6 9 bi 39 Falcon Ind, 

! ■■■■ 9.» ♦ *- ♦ 32 24 Feeder Aqr,<_ lOp 

1.... t7 51 £.8 55 9 3 ISJ 9J ffwnerljH.) 

.... 0 25(2 9 3.8 11021 153 132 frtrquspn Ind. 

b.7514.9 4 4 6.5 2D0* 2 170 (FiMXB 

L W».M5d3l 9.1 1 5.3 71 79 iFrtnnilOD 

.... 96 7ft 2 5 7.7 '17 0' 155 97 ('(Wto^-epS/MS 


75 I 41 FleulldC *W 
63 42 +Flo4Js IPlQ.lO 

136 47 Fobel Iml 10p 

78 54 Ifoqart, top 

199 144 'FmKO Mitsep 1 150 

140 104 FpthergiiiHjrwj. . j 133 

13b 74 iFranctstods J 132 


5V Ml? .L'osd! 1, 

42 ' 7b lMan>in T -n /ftp 
6. ''* Ml 5 iUrrCurv !>ts . . 
J/’ 775 *W»Jljnd 1 1 


LB5 -(e?U Ou 7>JKH3 «3 1 £74 ■. 'Q7*)%e! p'l|.).s - 

1 .0/ I£37%( Oo IdVlK 11-48.. 1 £87*ft . .'Jl'lWbl bjl/.n . 


375 1308 UnntUtaMAimfLliMpj'l 


LOANS 

Building Societies 

1 1%K 70 B 84 j 99M4 


101 9*>!i NVndf 1IVK70B84 

101 99% Do 11 PC ilflt . 

100% 98,; Dv 10,1 k B ,0 84. 

IOO5I ••?( Do lft%K 5 1 1 84 

I0.1VI 11 Do I'j'sfh. 1 17 84 
I/O 91 Do |F|Uk74 12 #4 ‘ 

,00W 98 !1 Do J0%K 78 I 85 . I 
IOOH 96W Do 10,1 k 16.785 1 

100 1 47Vi Do 9., pc 75 J.H5. I 
100V| 97 Vj Dn iVk I5 4#5 . .1 

100 | 47 V] Do. ijtPC 7 585 . 1 

iOOVl HsVl Do. 1 Ik J.ojJ5 .- I 


9lu 1,-15 Gdir'jdm 1 1 .. .. <650 .. loS -lol 

379 MftO |5«*m.-5rMCn ; 320 1 ' 70 Ol — • 8 4 1 - 

T lbV l/8'^irt Pjr.li: 5ig , £31%-+% >ir5/.a..'l -- -4 1 ' -• 
7 1 47 15m .pi Lt Aubvn I 56 1 4 bi - Ills- ■ 

674 '440 I jlana <1 Chart tl .'470 +Kr JS (► 7.1 ! U 5 ' 6 5 

For Ira* Dev Bart* we Pefluh'-: K80. 

ll 620 tf wu ! ’ s I - 

Weih Fan? 35. ; £2**a!+% ■«/ Hr - I nq | - 

WrupacSAI . .1240 ■ hj/ic' / 7 bfl Ip 8 
W-nirua /up I 220 1 ' 4 3' 0 ' 7.8 1 0 


ttv! 11 f},. ii ij j %iu I - • 0 I'.i.qn D--. ll 

98.; Ul . 10 41* 17 ‘b !*- '‘C* 11 * f 4rJ? JS . 

99 >4 Id Ml n I'l -6*1 ;.'|6 [WrJ^K 141 . 

99,'J+iV. I 10 7/| 1/6/ -W 'W'lttreJ 7up_ . 

99%*<+,S 10 '.(p 1: t L . 

99ftP I 10 t> 1 f /h 


1 J ! 17 lllbirqar Bara-, I op I 15'ft+l; • ' - ! — I — 

1 a < . |p hifeLjaMnt L nt 120 | e 7il 7 0 i 6 0 I 7 4 
#8 I 38 IrprtoOwms I 43 * 1 1 75l / 0 1 4 7 I , . 1. 

DRAPERY AND STORES 


118 1 64 .Ppiafn lop 110 1+ 1 I 3 / 7 7 1 4 7 ii 

131 ' ii 4j.;t.5ainc JftOi J IH I . ■- ql 5C 6 b • 1 U ll.b 

130 ! 87 tfscartmrc /*/*) ■ 95 : . > ql tl s J : 2 4 •’/ s 

4J5 1/95 V.lKftes "jHi. .[300 1 ' 1 F ti 3 4 1 H 1 1 5 1 

JOO .'/Oil (Security Cenrm.. 1 290 |-5 . 7.ji 0 ' 1 1 1 0 

5b7 :/15 toVrtur Iaq5n.. .290 -10; - — ! — ' — 

Lt7%)985 fSjntr Co 750 flO'/t . («#%' Id 1 - '468 
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15 Boulevard Royal, Luxembourg GO 

Workmen MC JSIIIAI 112*lid 111.97 

valued rath on Weftmuays 


01-9305400 


01*05 9222 


- itoftonrBarGKlNMH. 01-4059222 

jFdAagl — 64.1* +0fl* — 

• = sea £ M ^ z 

- imimi HSJ-i. Z 


Growth/-. 

ManagmAfxota 774.9 

Emdti .Account. !'*-7 

Managed Fa Accra ... 1J16 

EOTrFd Accra 1«3J 

PraorfTj Fa Accra — 111 ? 
Fixed I XL FA Accra - 122 4 
lnt*L FA Accra-—- J66* 
Morey FA Accra— 109.9 
ltareLAScxEAAcasM7.7 


1383 
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1281 
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1187 
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Pti Bo» 7 1. 5l Peter Fort. GuertBey. 0481-26541 
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FT-lotorrns..— J0M«1A4 42.6H +9*1) — 

F rauX A EHckx. FA _JDMn.W 77*r -0?l — 

Free World Fired Ltd. 

Butterfield BUR HjmiNoBi Bermuda. 

nav Jure m- 1 *18171 I — J — 
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NAV j«Av 10 J524 75 JO 05 I -11.551 — 
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33 


Karine Utataod (Cl) LU 

140 B IMS Lv 10015 us A IlJ-440 1000 

Qoeens Hv. Dan Rd StHrlirr 05J4-71460 

■null Current, 1 51 l.'l I486 1 ... I - 
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ltO.Hape6LGi4Wow.C2. 041-22J5521 
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Tyndaft firoop 

2 Nuxr SL St Helier. Jersey. 


0624 39201 

.. f 1180 
... . 1 10 JO 


TflFSL. |l6*b 

lAcoan s hire. I . 

Arnrncjh 

Accra ltare.1 — 

F+E*OWi..- . 
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luropran . . - . pi 
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NorouirerCra Til .Klf+u.J 1 5H5tx .... | ?ua 
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14 Rue Aktetagen, Luxembourg. 33247991 

NAV July JO 1*7.24 tM -OJ* IJ4 
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Man: Oaefaan Inve s tm en t Trust CaXtxL 

1-518. Yoido-doo*. Yongdungpo-Kii, Seoul Korea 
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014123 4680 Lann] BrotMn ft Co. (Jersey) Ltd. 
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cau Fnd ill *) 

7-dte fed Jll 45 

Pp p enhetoer Money M atr ag enrent Ltd 

66 Cannon St, EC4N 6AE. 01-236 1425 
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Soviet grain 
shopping 
spree 
continues 


in tonnes I 
unless stated ! 
othorwiao 1 


Aug. l + or Month 
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Metals 

Aluminium-.- 
ca Mfct .. .. 
Copper 
Cash It Grade 

A metis 

Cash Cathode 

3 metis. 

Gold troy oz. 
Lead Cosh, ... 
5 metis 

Nickel 

Free Mkt 


.*£1100 L !£1100 

..[51175,1205 '8I2HWM 


..X1001 -a A £1.001 
,.'£1022.75 - 3.5 >£1,019.75 
If 1007 —14 £1.003 

..1.1022 —12 '£1,(119.5 

..'*340.25 -0.8fiS369.2S 
.. £370.0 -9 '£378.5 

£366.5 -6.7 £373.25 

..£5202 ' £5097 

. 206 229c SH/254o 
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Platinum oz... 
Quick Silvert 
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3 nrths. 


*130.75 — 1.75*146.73 
.'*330.50 -1.7BS564.25 

'8295-BDb • 3500/309 

.'538.80o — 550 609.55p 
,'554.35p -0.B0 5Z3.B6 d 


Tin cash £9620 1 + 50 UC9507.B 

3 K ,£9445 + K.0^292 6 

Tungsten '305.17 1 ,JBSJU 


+ 50 £9357.6 


vvp’.framia 0<I!>!S76'80 1 583 88 

Z no '£649 1+7.5 £628.76 

3 mths. £662.25 \-6 £634.76 
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LONDON OIL 


The lower than expected build-up 
in U S. stocks sparked a short-covering 
rally which gathered momentum through 
pios: at the day. gaining Further support 
tram tho strength in New York end 
firm or physicals. The market became 
increasingly nervous during the day 
and closed on the highs, reports 
Premier Man. 


SPOT PRICES 


~ T' Jdisnge 

Late st ;*or- 

C5U0E OlL-Foe (S per barrel; 


Arabian Light -....:J37.06 27.15 — 

Dubai Fateh 126.60 26-70 -0.02 

Arab Heavy J2G. 30-26.35 — o.OB 

burin Sea tFortiesi.i26.20 26.25 +0*03 
North Sea iBrentl . ,26.35 26.46 + 0.06 
African ),BonnyLi'ht-i27J6 — 


GOLD MARKETS 


Gold fell $j an ounce from 
Tuesday's close in the London 
bullion market yesterday to 
finish at $3*0-340}. It opened 
al $337*-33S and traded between 
a high of $3401-341 and a low 
of $336} -336}. The morning fix 
was at $337.35 and the afternoon 
fix at $339. 

In Paris the 121-kilo gold bar 
was fixed at FFr 97,300 per kilo 
<$338.34 per ounce) In the after- 
noon. compared with FFr 97,300 
($338.13) in the morning and 
FFr 97.700 ($341.84) Tuesday 
afternoon. 

In Frankfort the 1214cilo bar 
was fixed at DM 31,90 per kilo 
(S339 per ounce), against 
DM 31,845 ($341.97) and closed 
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COMMODITIES AND AGRICULTURE 


Britain joins the world-wide search for wheat export markets 


BY JOHN BUCKLEY 


By Nancy Dunne in Washington 


THE SOVIET shopping spree In 
the U.S. grain markets shows no 
sign of abating. 

After announcing a sale of 

400,000 tonnes of maize on Mon- 
day, the U.S. Department of 
Agriculture (USDA) added 
another 500,000 tonnes to the 
tally on Tuesday, bringing to 
4.8m tonnes the total purchased 
since last month for delivery 
in the 1984-85 marketing year. 
Moscow has also bought 325,000 
tonnes of wheat. 

USDA officials are both 
pleased and puzzled by the 
sales. The Soviet winter grain 
crop was clearly damaged by 
drought, but rain seemed to 
come just in time for a recovery 
of the spring grain. 

The department predicted last 
month that the USSR would 
harvest about 190m tonnes of 
wheat and feed-grains— down 
slightly from last year's 195m 
tonnes, but still the second lar- 
gest crap in six years. 

However, it increased its esti- 
mate of Soviet grain imports to 
38m tonnes — the second highest 
import total on record. 

' The aggressive buying has led 
Mr John Block, the U.S. Agri- 
culture Secretary, to speculate 
publicly that the USSR grain 
crop may be in "pretty bad con- 
dition.'* 

He said USDA may lower its 
190m tonne prediction in its 
August 10 crop production re- 
port 

Mr Block said there bad been 
little reaction in the futures 
markets to Soviet buying be- 
cause of reports of excellent 
U.S. crops. 

Some analysts believe the 
Russians are buying now to 
take advantage of bargain prices 
in the markets to rebuild their 
stocks and perhaps increase 
livestock herds. 

They are also increasing their 
export capacity, with construc- 
tion of a new port at Muuga, 60 
miles from Helsinki. 


IF THE past few months have 
tested farmers' ability to accom- 
plish production, the new 
marketing season which began 
yesterday may pose even 
greater problems of disposal, 
not least on the export front. 

! according to broker and shipper 
sources. 

Despite the huge sums of 
rash poured into new port 
facilities, Britain's wheat 
exports actually fell last 
season, to some 1.8m tonnes 
from 1982-83's 2285m. 

Ominously, the steepest fall 
was In sales to other EEC 
countries, particularly France, 
which also happens to be 
Britain's principal rival in 
third country and Community 
export markets. 

Last season, the French 
started with big carryover 
from 1982-83 and a bumper 
crop. This season, deliveries 
from the crop are predicted 
to soar to 24m from 21.2m 
tonnes, putting even greater 
pressure on the French to cut 
imports and raise exports. 

With the Community expect- 
ing a record 60m- tonne wheat 
harvest this season, the tussle 
for intra-EEC trade can only 


intensify. Although the UK's 
share of the Irish, West German 
and Italian markets rose last 
season, exports fell to Belgium 
and Holland. But that decline 
was eclipsed by the fall in sales 
to France, from nearly 20.5m 
tonnes in 1982-83 to less than 

75,000 tonnes in 1983-84. 

Since Britain has slim hopes 
of recovering the French 
market this season, exporters' 
attention must turn increas- 
ingly towards the third country 
marets. although here, too. the 
big supply of French grain is 
likely to present stiff competi- 
tion, especially since the 
French can offer higher-grade 
witling wheats to quality- 
conscious buyers. 

Among the so-called ‘'oppor- 
tunity" markets of the southern 
and eastern Mediterranean, and 
the Middle East itself. Britain 
managed some respectable 
gains in export sales last 
season. These included Algeria. 
Egypt and the Lebanon, while 
Kenya also showed growth. 
However, the problem with such 
markets is that other exporters, 
not necessarily from within the 
EEC. might also consider them 
fair gabe, since their needs and 


their suppliers have historically 
fluctuated. 

Other possible markets for 
EEC wheat exports include 
Eastern Europe and the USSR. 
Under a long-term pact, France 
has already cleared an esti- 
mated 2m tonnes of wheat for 
sale to the Soviets. The UK 
would not have expected to 
compete in this market where 
politics have raised hurdles to 
trade. 

Instead, shippers here might 
hope for further business to 
satellite countries, provided the 
finance can be arranged. In 
Poland's case, the UK lost out 
last season on a market for a 
quarter of a million tonnes of 
wheat. However, unexpectedly 
large orders from East Ger- 
many replaced that trade with 
a handsome 360,000 tonnes. 

The fall in British wheat 
exports last season could have 
put the market into serious 
imbalance, were it not for some 
extremely fortuitous develop- 
ments. One was the EEC's own 
barley deficit which reduced 
the competition against wheat 
in the animal feed sector. With 
a fair-sized barley crop of its 
own, the UK was able to sell 


more freely imo EEC markets, 
which took an extra 500.000 
tonnes of our grain. 

This cleared the UK's barley 
surplus and raised prices vis-a- 
vis wheat, enabling the latter 
grain to make record inroads 
into the domestic animal feed 
sector. At the close of the last 
last season, UK feed wheat use 
was estimated at some 5.1m 
tonnes, or about 12m up on 
1982-83. 

But that event could not 
have taken place withour the 
unusual strength of U.S. maize 
and soyabean markets which 
unlocked a latent demand for 
feed wheat not seen for many 
years. Tight and expensive 
soya meal and maize pushed 
compounders (and farmers 
feding their own grain direct 
to animals) to wheat and 
nowhere was this more marked 
than in the UK. 

This season, of course, pre- 
sents a quite different picture. 
World coarse gram production, 
led by the U.S. recovery, is pre- 
dicted to expand by over 100m 
tonnes. U.S. and Latin America 
soyameal supplies are already 
looking burdensome and prices 
may have to fall further to 


generate the demand that Is 
needed to prevent stock buildup. 

Feed wheat prices in the UK 
have already declined to around 
£107 per tonne (delivered East 
Anglia basis) from £119 this 
week last year. Prices of soya 
meal are ruling £26 per tonne 
and rape meal £24 per tonne 
under year-ago levels. 

Doubtless, the UK feed sector 
will again provide a good outlet 
for some of the UK's wheat 
surplus but the possible fall in 
world grain and oilmeal prices 
must question the potential for 
further massive growth. 

With strong competition fore- 
cast from across the Channel, 
some traders are already taking 
a bearish view of the UK mar- 
ket which may soon encounter 
its largest crop ever. 

Some say that this will be 
up to lm tonnes higher than 
last year's 10.9m tonnes. Others 
are more conservative. Either 
way, the crop will have to be 
marketed in a climate far less 
cushioned by the - European 
Commission which has fired a 
series of warning shots across 
producers’ bows over the past 
season. 

These include the delay on 


intervention payments — effec- 
tively cutting the value of grain, 
the restriction of breadwheat 
into intervention, [he narrowing 
of premia on bread wheat over 
feed and suggested tightening 
of quality standards on both 
interventions and exports 

The commission has also 
showed Itself ready to reduce 
intervention stocks (which are 
costing it a fortune to finance) 
by pushing some of this grain 
into export markets ahead of 
free market grain. Interven- 
tion grain has also been off- 
loaded into the domestic feed 
sector. 

There is every sign that 
events last year merely post- 
poned the very real problems 
of surplus facing UK and other 
EEC wheat markets. The 
question now must be whether 
1984-85 will expose wheat price* 
to outside market forces suffi- 
ciently to control the dash 
towards ever larger crops. 

With global wheat stocks 
expected to grow to 130m 
tonnes (more than a quarter 
of world production), time is 
rapidly running out for pro- 
ducers to adopt a market- 
orientated production policy. 


Imports of 
apples 
and pears 
needed 


Drought hits Brazil’s crops 


BY PATO1CK KNIGHT IN SAO PAULO 


Cut in quotas 
boosts coffee 


Tin climbs to record high 


BY JOHN EDWARDS 


THE THREE-MONTH drought 
which has affected most of the 
state of Sao Paulo and the north 
of Parana is reducing yields of 
many crops, notably citrus, 
wheat, beans and sugar cane. 
Cattle have lost more weight 
than usual during this winter, 
and milk yields are also 
reduced. 

Orange growers say that this 
year’s crop could yield 20 per 
cent less juice than anticipated, 
equivalent to a lass of 30m 
cases, on a hoped-for harvest 
of 110m cases. However, despite 
the greatly increased demand 
for Brazil's juice this year — 
earnings from exports in the 
first four months were 5422m 
(£324m), 76 per cent greater 
than in the same period last 
year — the situation Is not yet so 


serious that shortages are 
' implied. But end-of-season 
stock will be less than Antici- 
pated, and the threat of over- 
production recedes until 1986. 
If it had not been for the recent 
frosts in Florida, Brazil would 
have had a complete year's pro- 
duction, some 600,000 tons, in 
stock by now. 

It is also estimated that 
220;000 tons of wheat and beans 
have been lost in Sao Paulo 
• The Brazilian temporao cocoa 
harvest is worse than expected 
and is probably only going to 
be 1.6m to 1.7m bags of 60 kilos, 
according to local traders, 
reports Reuter from Rio de 
Janeiro. This compares with 
previous estimates of around 
1.8m bags and the 1983 tent i 
porao crop of 3.08m bags. I 


Sugar export 
total down 


By Our Commodities Staff 

COFFEE PRICES moved higher 
yesterday on the London futures 
market after a cut in Interna- 
tional Coffee Organisation 
(ICO) export quotas for the 
current year was tirggered by 
a further decline in the ICO 
15-day average indicator price. 

The ICO announced that the 
indicator had fallen to 139.99 
cents a lb, below the 140 cents 
trigger level and that the 1983- 
84 (October-Sept ember) export 
quota ’/ad been reduced by lm 
bags (60 kilos eacb) to 59.22m 
bags. 

The cut had been widely anti- 
cipated but it still encouraged 
buyers. The November futures 
position ended the day £35 up 
at £2,272.50 a tonne. 


TIN PRICES reached record 
levels on the London Metal 
Exchange yesterday, reflecting 
the further drop in the value of 
sterling against the U.S. and 
Malaysian dollars. Standard 
grade cash tin gained £50 to 
£9,520 a tonne. 

Traders said the main reason 
for the rise was the easier trend 
in sterling. At the same time 
the upward trend was 
encouraged by support buying 
by the buffer stock of the Inter- 
national Tin Council, which 
controls the bulk of immedi- 
ately available supplies and has 
forced the cash price to a 
premium over the three months 
quotation. 

Zinc values were also pushed 
higher by the weaker pound 
and speculative buying by 


followers of charts. 1 

Copper, however. Ignored 1 
sterling and fell back in line 
with gold and a sharp fall in 
the New York market overnight. 
Higher grade cash copper lost 
£9.5 to £1,002 a tonne on per- 
sistent selling 

The American Bureau of 
MeUd Statistics in New York 
reported that refined capper , 
stocks held by U.S. smelters 
rose In June to 121,600 short 
tons against 90,900 at end May. 

Lead followed the downtrend 
in copper. The cash price 
closed £9 lower at £370 a tonne, 
remaining at a small premium 
above the three months quota- 
tion at £366.5. In the U.S. 
Asarcvo said it was cutting its 
domestic lead selling price by 
2 cents to 28 cents a lb. 


AT ITS weekly export tender 
in Brussels yesterday, the EEC 
Commission granted export 
licences on 23,750 tonnes of 
white sugar at a maximum 
export rebate of 42.97 European 
currency units per 100 kilos. Zt 
also authorised the export of 

12,000 tonnes of raws with a 
maximum rebate of 39.49 ECUs. 

The total was well down from 
last week when licences were 
granted on 57.750 tonnes of 
whites and raws. Traders had 
expected a similar amount to he 
authorised this week 

In the morning, the London 
daily price was raised £1 from 
Tuesday's 21-month low to £89 
a tonne but on the London 
futures market values ended a 
little lower on the day. 


BRITAIN will have to import 
more than 400,000 tons of apples 
and pears this year to cope with 
home demand. Supplies iff Cox 
apples ore about 20 per cent 
down on last year. 

Production has been badly hit 
by the drought In many areas 
and apples are not swelling, says 
Mr Richard W aiding, chief ex- 
ecutive of tiie Apple and Pear 
Development Council. 

However, production in 
Europe is lm tons higher than 
last year, largely because of a 
bumper Golden Delicious crop 
in southern France. 

Total UK annual demand for 
apples and pears is about 750,000 
tons, and British producers are 
expected to be :*ble to satisfy 
about 40 per cent of the market. 

• THE AVERAGE price of all 
tea sold at the London auction 
on Monday rose to 219.36 pence 
per kilo from 216.20 pence last 
week, says the Tea Brokers' 
Association of London. 

• PROFESSOR David Walker, 
of Exeter University, will chair 
the Agriculture Wages Board 
for three years from August Z. 

• PRICES of all grades of 
Bangladeshi jute rose by about 
$60 per tonnes this week, 
according to Dhaka market 
sources. 

• INDONESIA has cut an 
export tax imposed this year 
on crude palm oil exports to 10 
per cent, from about 30 per 
cent, and removed taxes on re- 
fined bleached deodorised 
stearin and crude stearin. 

• WEST GERMANY’S 1984 
rape crop is expected to be 
about the same as last year 
600.000-tonne level, traders and 
fanners say. But the Agricul- 
ture Ministry expects a signifi- 
cant rise. 

• FOODGRAIN stocks held on 
the Indian Government account 
roaee to 21.55m tonnes on July 
1, up from 17m tonnes a year 
ago and the Joly 1979 high of 
21m tonnes. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


. 1 ; + or ; Month 


BASE METALS 


Coconut (Phil) 6l400y -SO .81470 


Groundnut I I 

Lin Med Crude.) t 

Palm Malayan. ‘IQBOz 
Seeds | 

Copra Phil »760z 


!+ib"i*790 


SoyabeomU.S.) *267w j+1 j«288.8 


Grains I ! 

Barley Fut-Nov. £106.20 i+OJU), £107.10 

Maize 148.60w '£153.76 

Whert Fut-Nov. £109.60 I— 0.28X107.80 
No2 Hard Wind t ) i t 


BASE METAL PRICES were generally 
easier on the London Maul Exchange 
follo win g the marked weakness ol 
COPPER In overnight U.S. markets. The 
latter dipped to a low of £1,018 in 
Initial trading but subsequently rallied 
to touch £1,025 on the decline in 
starling prior to closing the leu kerb 
at £1,021.25. LEAD tall In sympathy 
with copper and dropped to £383 
before recovering strongly to £371.5. 
ZINC moved against the overall trend 
and moved up to £554.5, after an 


Nickel— Morning: Cash E3.605. 10, 12. 
throe months 0.700 3.695, 90. Kerb: 
Three months £3,700. Afternoon: Three 
months £3.888. 3.700. Kerb: Three 
months £3.700, 3,685, 90. 95. Turnover. 
1,578 tonnes. 


SILVER 


Business done— Wheat: Sept 106-35- 
6.10. Nov 109.70-9 50. Jan T13.40-3.15, 
March 116.35- .20. May 119.50-9.30. July 
122.55 only. Sales: 225 lots of 100 
tonnea. Barit y: Sept 105.80-5.60. Nov 
109.30-8.B5. Jan 112.30-2.00. March 
115.10 only. May 118.00-7.60. Sales: 
275 lots ol 100 tonnes. 


HIDES 


HIDES- Leeds (Birmingham). Second 
clears. On: 31-35.5 kg lie.Sp a kg 
(lll.lp); 28-30 5 kg 127.0p a kg 
(119.2p); 22-25.5 kg 12B.9p a kg with- 
drawn (124.5p)- Cows: 258 kg 13S.0p 
a kg ( 128 . 80 ). 


opening £644, owing to chartist buying 
and short covering. Demand lor . cash 
material lifted TIN. thru months, to 


No2 Hard Wlntj t I i t 

Other I j 

cam modifies! I 

Cocoa shlp , t*... [ £lB93 +6 £1807.6 

Futures Sep. >£1640.5 +8 [£1742.5 
Coffee FLSep_i£2272.B +88 l£224A 
Cotton Aindex. 76J30c —0.3 81.80c 

CM Oil Aug 8224.5 + 5.7B 2257.28 

Rubber (kilo)-. 67p +1 68.76p 

Sugar (raw) £89yz +1 £93.5 

Woolf p* 64B...l466p Mlo| .|4TOpMl 

t Unquoted. z Sept. v Sept-Oct. 
uA ug-Sept. y Juiy-Aug. t Per 75 |b 
flask. * Ghana cocoa. n Nominal, 
c Cents per pound. 


COPPER 


Silver was fixed S.8p an ounce lower 
for spot delivery in the London bullion 
market at 538 -Bp. U.S. cant equiva- 
lents of the fixing level* were: spot 
701.5c. down 9.5c; three-month 721.3c. 
dawn 9.5c: six-month 743.3c. down 
10.7cj and 12-month 786.1c. down 11-6e. 
The metal opened at 536V538 1 * (897- 
700c) and- dosed at 5414-544*20 (706- 
708c). 

SILVER I Bullion U-orl L.M.E. j+ 0 » 
per • fixing • — p-m. I — 
Unofflol I 


PIGMEAT 


WOOL FUTURES 


With physicals showing signs of 
weakness, further early selling was 
seen in all positions before profit-taking 
stemmed the decline. Values steadied 
later, with one trade buyer pushing 
prices to .their highs in good. volume 
by die close, reports COST CommodT- 
. tiee. ... 


SYDNEY GREASY WOOL— Close (in 
order buyer, seder. business). Austra- 
loen cents per kg. Oct 562.0, 564.0, 
564.0: Dec 568.5. 570.0; March 577.0. 
584.0: May 587.0, 589-0: July 592.0, 
600.0; Oct 68S.O. 500 0: Dec 587.0. 

. 605.0: . March . 587 A 620.0. . Salea: 4. 


NEW YORK, August 1. 

Precious metals found good technical 
support once support love lx were 
established: slop- loss buying in tfta 
silver market, after penetrating the 
highs of Tuesday, prompted a sharp 
rise on tho dose, which was efso 
sustained in the gold market, reports 
Heinold Commodities. Copper rallied 
moderately despite good arbitrage 
support and positiva fundamentals. 
Aluminium was fractionally higher with 
a low volume of trading and limited 


trade participation. Sugar traded 
marginally lower as negative funda- 
mentals continue to offset the Impact 
of bargain hunting by position traders. 
Cotton continued unchanged as traders 
began to support tho itarkat at lower 
levels on news ot Soviet. Interest in 
forward bookings. Cocoa was slightly 
firmer on lower-thon -expected arrivals 
from the Brasilian temporao harvest. 
Coffee gained on the announcement 
at the quota cut starting with the 
October quarter. 


NEW YORK 

ALUMINIUM 40.000 lb. cents/lb 


SILVEB 8,000 troy ox. centa/troy pa 
dose High Low ~» 


; sum. '+ or' p.m. + u- 
COPPER I Official j — [ Unofficial —1 

High Grdel £ j £ ; £ £ 


MEAT /FISH 


■*" - does' • High' '-tiew 

August 52.00 — — 


Yesterdays! Previous' Business 


Spot 538. 80p —6.0 

3 montlta. 554.36p j-5.0 


Cash- (1000.61 ;-B ,1001.54A'-BA 

3 months! 1021-.6 t— 8 1022.5-3 1-9.6 
Sett lorn f 1001 |~ 0 — | 

Cathodes. i 

Cash 1006-7 •— 12 10075 i— 14 

3 months. 1021-3 -9 2021-3 1-12 

Settlem't . 1007 j — 18 — 


6 months.[57o!75p ’-flllB 
12monthsl600.00p |- B.2S 


Month 1 dose I close . done 
p. per Wlo (deadweight) 
Aug....- 113.70' 114.5 jU5.T8-1l4JI 
Oct 1 119.70' 119.5 1 120 . 00 - 1 19 J 


PRODUCTS— North West Europe r 

<8 per tonne) 


Premium gasoline J 280-284 —1 

Gas Oil J 216-222 +4.5 

Heavy fuel oil j 174-178 —0.6 


174-1781 -0.5 


GAS OIL FUTURES 


Amalgamated Metal Trading reported 
that In the morning cash higher grade 
traded as £1,00-1.000.5. 1, three months 
£1,fl2l, 21.5, 21. 20.5. 21, 21.5, 22. 21. 
21.5. Cathodes: Cash £1.009. Kerbs: 
Higher Grade: Throe months £1.021, 
21.5. Afternoon: Higher Grade: Three 
months £1 .021, 22. 23. 23.5, 24. 23.5. 
Karb: Higher Grade: Three months 
£1.024, 24.50. 24. 23. 22.50. 22. 21.50. 
Turnover: 26,100 tonnes. U.S. producers: 
63.00-87.00 cents per pound. 


Wmonthel6OO.OOpj-0.BH__ — ■ ...... 

LME (2,000 ox contract): Cash 5d2p 
(540.5p)« three months 562. 25 p 
(557.25p). Turnover: 2 (0). 

Turnover: 54 (74J yots of 10.000 oza. 
Morning: Large 1st ring thro months 
555.0: 2nd ring throe months 55.0. Kerb: 
un traded. Afternoon: Large 1st ring 
three months 558; 2nd ring throe months 

560.5. 61. 82: small 1st ring three 
months 557. Kerb: Large three months 

561.5. 60.0. 


121.80' 121.1 ;121J20-120J 


Feb I 117.40 117.3 


April....'. 117.701 117.6 llUD-l 175 

June...! 116.701 117.1 !11M0-UBJt 

Sales: 156" (85) lots of 50 carcases 
3.250 kilos. 


POTATOES 


COCOA 


Downward pressure was maintained 
as continued forecasts of rain 
encouraged further selling. The tone 
on the close wss weak, reports Coley 
and Harper. 


■Yeat'day'sl-f or { Business 
Month , clone — l Done 


After trading mors than £20 steadier 
futures ran Into moderate selling near 
the closa to end the day an a quiet 
note. Producers and consumers once 
again stood aside and only limited 
second-hand interest was noted, reports 
Gill and Duffus. 


8 U.S. 
iper tonne 

Aug.. 222.00 +6-601222.00-10.00 

Sept 224.50 +5.75 1224.60- 18.60 

Oct. 228.00 ■ +6.25 [220.26-26 JO 

Nov 1 231.50 I +S.26;2I1.6fl- 27^5 

Dec. , 234 55 1 + 5.00:206.76-6030 

Jan ! 236.60 1 + 6.50 ; 364.00-6230 

Feb ; 229.00 (+130:229.00 

March I 224.00 +230- - 

April • 2193)0 ! - — 


e.m. 1 + on p.m. + or 
Official j — Unofficial! — f 


1 Yesterday 'al 

: Close j+ or Business 
- Done 



lYestordy'* Previous 

[Business 


£ per tonne 


Nov™.. 

' 80.00 

84.80 

|a3J».70.t8 

Feb ... 

! 90.30 

05.00 

>83.80 

April... 

l 109.40 

1X5.40 

,118.0- 117.5 

May-. 

1 115.40 

181.80 

,120.0-115.0 

Nov 

■ 77.60 

77.60 

— 

Sales 

970 (1.413) foes of 40 uxmes. 


MEAT COMMISSION — Average fat- 
stock prices at representative markets. 
GB— Cattle 91 .24p per kg Iw (-1.75). 
GB— Sheep 137.38o per kg est dew 
(-33.03). GB— Pigs 81.17p per kg Iw 
( — 2-25)- 

SMITHFIELD— Panes per pound. Beef 
— Scotch killed sides 76.0 to 82.0. Veil 
— Dutch hinds end ends 121.0 to 125.0. 
Lamb — English small 70.0 to 74.0, 
medium 66.0 to 72.0. heavy 64 jO to 67.0: 
Imported; New Zealand PL 670 to 
67.5. PX 50.0 to 80 5. Yl 64.0 to 64.5. 
Pork— English under 100 lbs 51.0 to 
58.3. 100-120 lbs 510 to 563. 120- 
160 fbs 46.0 to 53. a 
COVENT GARDEN— Prices for tits 
bulk ol produce in sterling per package 
unless ■ Otherwise stated. English 
produce: Apples — Par pound. Bromley 
new crop 0.30-032. Grenadier 031-0.22. 
Gooseberries — Per pound 0.16-0.17. 
Cherries — Per pound 0.45-0,60. Straw- 
berries— 4 lb 0.40-0.60. Raspberries— 
\ lb 0.18-0.22. Blueberri e s lj lb pun- 
net 0.80-0.90. Loganberri es lb 0.15- 
0.18. Blackcurrants— 4 lb punnets 
0.18-030. Potatoes— Per bag 56 lb. 
3.00-3.80. Mushrooms — Per pound, 
open 0.60-0.75, closed 0.80-0.90. 
Lettuce— Per tray round 1.00-130. Cos 


Sept -—62.55 6230 ' ST50 
Oct 53.15 — — 


March 56.20 
May 5730 


58.60 58J0 58 JO 
5930 — — 


COCOA W tonnes, S/tormes 


Latest High Low 
Sept 1987 2001 1960 

Doe 1975 2012 1872 

March 1990 2020 1990 

May 2025 2030 2025 

July 2056 — — 

Sept 2080 — — 

Doc 21 ZS — — 


SUGAR WORLD "11” 

112.000 )b, conts/lb 

Close Hiah 
Sept 45T 4.54 

Oct 433 438 

•hut 538 535 

March 5.67 532 

May 5.97 6.11 

July 639 630 

Sept 631 6.67 

Oct 6.70 634 


7.15 — — _ 


COH-fcL "C" 37.1 


does 

High 

Low 

Prev 

140.13 

40.50 

39.10 

39.01 

137 JS 

37.30 

36.00 

3534 

13550 

35.70 

34.50 

34.30 

134.00 

34.00 

3355 

3338 

133.00 

32.75 

32.00 

3250 

131-56 

31 JO 

3150 

3150 

130.38 

3055 

30.25 

3053 


CHICAGO 

UVE CATTLE 40.000 lb. esntm/ft. 

Close High Low P 


High Grdel £ : £ ! £ . £ 

Caall- 953040 1+573 1 9520-30 ;+gs 

8 month si 9475-80 ,+57 9450-70 >773 

Settlem't. 9540 +40 — . ...... 

Standard. , ; j 


I per tonne 1 
1748-43 j+ 6.0 1 1763-30 
164041 1+8.0 ' 1855-35 


RUBBER 


doien 1.40-1.50: Webb's 130; Iceberg 
12’s 430. 15's 3.00. Carrots— 28 lb 


March.. I 1625-30 +8.5 1 1648-25 


Standard. . ; ! 

Cash 963040 .+99 , 9515-25 + 50 

3 months. 9453-5 Mfl 9440-50 +623 


Turnover: 3.847 lots of 100 tonnes. 


“ IIIVIIUIO.I I * IB D*»wu- 

Settlem’t! 9640 j+00 '< — 
Straits E.j 829.15 T - 


May ; 163840 ; + 1.6 , 1049-36 

July J 1647-50 UB.O | 165647 

Sept- | 1656-61 +2.5 '166844 

Deo I 1671-73 : — 1 1671-70 


at $340-340}, compared with 
$3421-342], 

In Luxembourg the 121-kilo 
bar was fixed at the equivalent 
of $337 per ounce, compared 
with $342.50. 


Tin — Morning: Standard: Cash £9.525. 
three months £9.450. 60. 55. High Grade; 
Throe months £9.475. Kerb: Standard: 
Three months £9.480. High Grade; 
Three months £9.480. 85. 90. Afternoon; 
Standard: Three months £S,456, 50. 45. 
Kerb: Standard: Three months £9,440. 
Turnover: 1395 tonnes. 


Seles: 4.997 (4.710) lots of 10 tonnea. 
ICCO indicator prices (U.S. cents 
par pound): Daily prices for August 1: 
94.59 (94.62): five-day average for 

August £ 96 66 (9632). 


PHYSICALS — The London market 
opened steadier, attracted very .little 
interest throughout the day and closed 
Idle, reports Lewis and Peat. Closing 
prices (buyers), spot 67.00p (66-COp): 
Sept 74.76P (74.00c ): Oct 7B-25p 

(75.50p). The Kuals Lumpur August 
lab price for RS5 No. 1 was 206.0 
(207.5) cents a kg and for SMR 20 
204.5 (203.0). 


new crop 1.40-2.00. Groans — Prime 
1.40-150. Tomatoes — T ray 12 lb 3.00- 
3.30. Sugar Peas— 1.20-130. Cucum- 
ber* — Tray 130-2.20. Cauliflower* 


ilb, owtts/lb 
High Low 


Auguat 64.50 64.95 64.10 6432 

Os* “2-40 62.45 6135 61.80 

D«c 63.27 63.40 62.40 82 65 

Fab 63.65 63.70 62 80 63.17 

April 64.40 64.60 6337 6407 

Juno 65.40 65.40 66.00 66.00 

UVE HOGS 30300 ft. cents/ lb 


5730 5635 


Low Prev 


COFFEE 


LEAD 


LONDON FUTURES 


; a.m. ; + or, p.m. ; + or 
LEAD • Official — Unofficial — t 


[Yeat'dayi j +orj Business 
Month I close — Dana 


• £ : £ £ - £ 

Cash , 870-1 369-71 ’-9 

3 month* 366-6 l-S.TS- 366-7 ,-8.75 

Settlemt- 371 ’-4 • — 


During a quiet morning values con- 
solidated within a narrow range until 
confirmation of a 1m bag quota cut 
triggered a minor rally, reports Draxal 
Burnham Lambert. As the short-covering 
operations evaporated prices fell back 
slightly in light volume before a steady 
New York markat encouraged additional 
gains and a firm finish. 


FUTURES— Close (buyer. sellar, 
business). RSS No. T. £ per tonne. 
Sept 680. b88. ml* Oct 690. 710. nil: 
Nov 710, 720. nil: Dec 717. 729. nil: 
Jan 726. 738. nil; Feb 740, 746, nil: Mar 
748. 756. nil; Apr 758. 765. nil; May 
780. 780. nil; 1984 Oct/Dec 713, 714, 
714-713; 1985 Jan/Mar 745. 746. 747-746: 
1985 Apr/Jun 770. 780, ml. Sales 0 (11) 
lots of 5 tonnes. A (11) lots of 15 
tonnes. 


INDICES 

FINANCIAL TIMES 

July ~SiiJ uTy WS MjS ega Yearago 
28936 !2B835 ! B98.93 ~| 286. 18 
(Base: Jul'y'l 1962-100) 

REUTERS 

Aug. l;July 31: M’th agoiYoeragb 
1B76.1 -1B763 I 1919jTj 1 9 27.7 
Brae September 18 1831 - 100) 


59.30 68.60 

59.60 69.10 


61.10 6035 

82-15 62.00 


August 5235 5230 52.00 5132 

Oct 4737 4835 57.50 57.42 

Deo 69-42 40.87 49.26 49 22 

Feb 51.40 61 .52 51.10 61.12 


6335 63.00 

64.70 6430 


Deo 59.42 49.87 49.26 

Feb 51.40 51. SZ 61.10 

April 58.20 58.50 48.00 48.10 

June 51 .42 51.50 El IB 51.00 

July 52 90 5235 52.60 


6630 66.60 


COTTON 5QLOOO lb. cante/lb 

Close Hhjh Low 
Oct 6838 66.99 6635 

Dec 67.2S 67.70 6735 

March 6833 6935 6831 

May 62.60 70.00 6932 

Oct 7035 — — 


CRUDE OIL (LIGHT) 

42300 U.S. gsliona. S/barrefa 


.'.-5 - __=r- pr^erd-yR+^orj Bmtin^e 


SOYABEAN MEAL 


! 9 par tray ! 
ounce 


Aug iSSB.BO I — 339-80 37.48 

Oct. -.1 — ! — — 

Deo !S52.S0 6Z38 r-3. 10.3633649.66 

April J - : - , - 

Juno — 1 — l — 


Lead — Morning; Three months £356, 
387, 66.5, 66. Kerb; Three months £165, 
64, 65, 34.5, 65. Afternoon: Three 
months £366. 67. S7.5. 68 68.5. 66. 65. 
66, 67. 68, 67. Kerb: Three months £367, 
69. 68.50. SB. 69. 70. 71. 72- Turnover: 
20 200 lonma. U.S. spot: 3030-34.00 
cents per pound. 


■Yestday’s + on Business 
i close — | Done 


Turnover: 203 lots of 100 troy ounces. { ZINC 


Sept. 1 9248-49 1+39.51 2850-13 

Nov _.| 8972-73 ;+35.0. 8278-35 

January — BB24-2S +31.01 2287-89 

March I 2063 67 1+7.0 2067 5S 

May I 8037-42 ] + g.S 1 8030-25 

Jufy J 2010-12 +2.5 > 2012-05 

Sept..........! 1B95-10_(_ — - l 1996-94 

Sales: 2,403 (1.1B0) lots ol 5 tones. 

ICO indicator prices (U.S. cants per 
pound) lor July 31: Comp, daily 1979 
137.98 (138.32); 15-day average 139.99 
(140.33). 


MOODY’S 

July 31 July* 30 M’th *90 Year ago 
1007.? ■1008.7; 1P38J 1 072. 0 
(Base': Dec amber 31 1974-100) 

DOW JONES 


[ a-m. ‘-f-or p.m. i+i 
ZINC ! Offlolal j - Unofficial | — 


Opening S337if-336 

Morning fixing.... 8337.36 


Morning fixing.... 8337.36 
Afternoon fixing- 5339 


Gold Bullion (fine ounce) 

8340 34012 (£2605* -2611+) l 8341 

8337i;-336 (£2591* -260j I 834: 

8337.36 (£260.3401 \ 8341.60 

5339 (£260.469) ; 8342.36 

Gold and Platinum Colne Aug. 1 
>R 


■S40V34UI (£260 2601*) 
83411*342 (£2611*2621 


•2 1 £ I £ | £ 

.. 644-J5 ,+2.60 648.9-9.5 +7J 


' per tonne. 

August ■ I28.B6-60.M i + 1 J&l — 

October .....1132.60- 53 M —0.10] 1 20.06 

Deo .. 148504 1.OO;+O.66]1S5.0O 

Feb _|U0J»-40.1O!+O.15H2JJO 

Apr ..147.WJ-4a.W.+Q.«h4a.0M8J» 

June- 1147.00-48 .50' +0.251 148.00 

August. <140.09-6 MU. -0.2S| — 


Bow', July July j Monthl Year 
Jones! 31 I 30 ! ago ago 


Jones' ai i w | ago | ago 
Spot ,127.46;ia7.23'l 54.601144.0 



Latest 

High 

Low 


Sept 

28.09 

28.10 

27-73 

275U 

Oct 

2859 

28.41 

27.89 

Z7.8e 

Nov 

2S.6& 

2858 

28.17 

28.03 

Deo 

28.70 

28.72 

2851 

28.19 

Jen 

28-55 

28.46 

2850 

28.18 

Feb 

285S 

28.56 

2855 

28.00 

March 

28.40 

2855 

2855 

28.00 

April 

28.40 

2855 

2856 

2758 

M-V 

28.40 

2855 

28-35 

28.00 

June 

28.40 

2850 

2856 

28.00 


Spot il27.46jl27.23 1 54.601144.00 
Fut 1 124. lo| 124.75; 133.12! 160.05 
(Base: December 31 1374 — 100) 


GOLD 100 troy oz, S/troy oz 


Sales: 37 (112) lota of 100 tonnes 
48 (119) lots ol 20 tonnes. 


GRAINS 


SUGAR 


Settlem't! 644.5 <+2£ I — 


(£261.9221 

(£261.037) 



|£6154«2I<) 
i£61 V68’.) 
(£50 6H(1 
(£3261* -328> 
(£205-2&8i 
l£437J« 4451*) 
(£2603,2(335,1 


Zinc — Morning; cash £644. three 
1 montiii £547.5. 48. Kerb: Three months 
£648.' 48.5. Afternoon; Thie# months 
£649 50. 51. 52. 33. 52. 52.5. 52. Kerb: 
Three months £662. 53. 53.50. 54. Turn- 
over 11.750 tonnes. U.S. Prime Western: 
50-50-50.75 cents par pound. 


Wheat reached 45p down on merchant 
selling and felled to sustain any real 
rally particularly in nedrbys. Barley 
found good support from ono shipper 
who purchased about 100 lots In the 
Novembar position early In the after- 
noon but hedge selling prevented any 
strong rally, reports Muirpaca. 


ALUMINIUM 


lYesterd'yal + or Yestard'ai + or 
Mnthi close 1 — oleae . — 


EUROPEAN MARKETS 


Alumln'nr a.m. i+ or! p .m *+ or 

I Official — Unofficial:— t 


ROTTERDAM. August 1 
Whest— (U.S.5 per tonne): U.S. two 
soft red Winter Sept 153.30. Oct 157+0. 
Nov 181. U.S. two northern spring 14 
per cent protein Aug 179. Sept 174, Oct 
175.50. Nov 175.75. Nov 15/Dec 15 181. 
U.S. northern spring 15 par earn 
protein Sept 170.50. Oct T79 50. Nov 
182.75. Nov 15/Dec 15 186. U.S. three 
hard amber durum Sept 183, Oct 184-50. 
Nov 187, mid-Nov/mid'Dee 182. Aar/ 
May 197. Conedian one western amber 
duram Aug 192.50. Sept 192. Oct 195.50, 
Oct/Nov 197. Nov, 'Dec 198. 

Maize — (U.S. S per tonne): U.S. 
Three Yellow afloat 159. Aug 150. 
Sept 14S. Oct- Dec 135, Jjn-March 
140.50 sellera: Argentine Plate afloat 
162. Aug 156.50. Sept 162 sellera. 

Soyabeans — (U.S. S per tonne): U.S. 
Two Yellow GuUports Aug 2SI. Sept 


2S1J Oct 242. Nov 241.80. Dec 244. 
Jan 248.25. Feb 252.75. March 256.25, 
April 259.25. May 263.2S sellers. 

Soyameal — (U.S. S per tonne): M per 
cent afloat 163. Oct 180. Ocl-Dec 181. 
Nov-March 186 seUora; Pellets Brazil 
afloat 172. July 175. Aug 17S. Sept 
181. Oct 187. Oct-Dec 192.50 sellers: 
Pallets Argentina afloat 188. July 168. 
Aug 189. Sept 171. Oct 175, Oct-Dec 
182 sellera. 

PARIS. August 1 
Sugar— (FFr per tonne): Oct 1309- 
1310. Doc 13&0.12GS, March T4S1-1485. 
May 1485.1506, Aug 1565-1580. Oct 
1815-1640. 

Cocoa — (FFr per 100 kg); Sept 2012- 
2016. Dec 1SBCM900. March 1886-1910. 
May 188S-192D, July 1B90-1925. Sept 
1900-1920. Dec 1300-1920. ! 


; £ I £ l £ i £ 

Spot 87M -4L28 874.6-5,5 -4 J 

3 months! 898.5-9 ,-S.TB 900 -.5 -4JB 

J I I 


Sept— i 106.16 -0.40, 105.90 1+0.10 

Nov... 109.60 OJB; 109.20 t+OJZO 

Jan...! 113.15 — 0.40 1X2.35 ; + 0J6 

Mar. .1 1 16.20 '-OJ6| 115.30 <+OJO 

May.. 119.40 -0.2& 118.00 .+CL50 

July. ..i 222.55 i — | — ‘ — 


LONDON DAILY PRICE— Raw sugar 
£89.00 (£115.60), up Cl. 00 (uo 50c] a 
tonne for July/Aug/Sept derives/. White 
sugar £149.50. u?50c. 

The market discounted rumours ol 
further sales by Brazil to China and/or 
the USSR and prices fall to new life-of- 
eon tract Iowa, reports C. Ciamikow. 

No. 6 lYeet'day'sj Previous ' Business 
Con- close close , done 

1 | | 

__ 8 per tonne 

' is5.4Q 26.BD 120:20-26.40.128.20 24.0 

163.00- 35.60 134. 00-54.201165.40-04.0 

161.00- 51.20. lb1.BH-B7.00! 156 JO-56.6 
156.40-68.60 16950-58.40. 160.40 -57 J 


Aluminium— Morning: Three months 
£898, 99. 98.5. 98.3, 99. Kerb: Three 
months E902. 900. 1. Afternoon: Three 
months £202. 2.5. 3. 2. 1.5. 1. 2. 1 
900.5. Karb: Three month* £601, 2. i‘ 
900.5. MO. Turnover: 24.625 tonnes. 


NICKEL 


NICKEL I a_tn. 1-4- ot^ p.m. 1+ or 
I Offiaiol i — ;Unofficlal — t 


Spot I 3612-5 '+11 I 3505-10 ; — 

3 months 1 369B-B ,+8 ' 3596-700 -1JS 


HGC A— Locational ex-farm spot 
n rices. Feed Barley: Eastern 101 -SO. 
E. HIOs 101 .00. N. East 102.70 Scotland 
102.00. The UK monetary coefficient Tor 
the wak beginning Monday August 6 
(based on HGCA calculations using 5 
days' exchange rents) Is expected to 
remain unchanged at 1.QC0- 
LONDON GRAINS— Wheat: U S. dark 
northern spring No. 1 14 per cent Sept 
145. 2S. Oct 148. Nov 148 transhipment 
east coast. English lead fob Oct/Dac 
112-50 sellar Berwick. Main: U.S. 
No. 3 yellow/French Aug 148.50 seller 
transhipment east caasi. Barley: 
English feed lob Ocl/Dec 113 50 buyer 
east coast. Rest unquoted. 


Aug - 1 66.40- 67.00, 167.(MMUM)0 . 1 68.0060.4 

Oct 1 174.80- 75JU, 175.83- 78,69'177JM-75.fl 

Dec M80.W83.W — I — 


Soles: No. 8 3.354 (2.189) lots of 
50 tonnes. 

Tore and Lyla delivery price for 
granulated basis sugar was £189.50 
(£199.00) a tonne lor export. 


COTTON 


LIVERPOOL — Spot and shipment sales 
amounted to 38 tonnes- Few contracts 
of note were secured but here and 
there useful demand was encountered, 
chiefly In North American and African 
stylos. The call for Middle Eastern 

growths wai negligible. 


Dozen. Lines 3.00-3.60. Spring Onions 
—Bunch 0.124). 13. Radishes— Bunched 
0.12-0.14. Celery— 2.50-3.50. Water- 
cress — Ice pack 20’s 3.40-3.50. Salad 
— Crisps 16's 1 . 00 - 1 30. Courgettes— 
Per pound 0.15-0.20. Stick Beans — 
Per pound 0.60-0.70. Ground Beans— 
Per pound 0.25-0.30. P am ■ Par pound 
0.144.18. Beetroot — Bags 28 lb 2.00- 

2.50. Onions— 65 lb bag 5.50-6.80. 
Csllbress — Per pound 0.70-0. BO. Cap- 
sicums — Per pound 0.35-0.40. Marrows 
— Oazan 1.80-2.00. Com — Isle of 
Wight, each 0 20-0.24. 

Imported produce: Minneola s Out- 
spsn 8.00-8.50. Oranges— Spams; 
Valencia Lares 9.00-9.50: Uruguayan: 
Naval Lates 10.50-11.00 Moroccan: Late* 
8.50: Brazilian: Pares/Lates 10.00-10.90: 
Outs pan: 10.50-11.00. Tangerines— 
Brazilian: Honey S. 00-8. 50. Mureota 
S. 00-6. 50. Lemons — Italian: new crop, 
carton 5.50-800: Spams: 5 kg 2.00.2.30; 
15 kg 4.50-6.00; Outs pen: 15 kg 6.00- 

7.50. 7 kg 4.00: Uruguayan: 20 kg 7.00- 

7.20. Grapefruit— Outspen: Marsh 
Seedless 27 5 JO. 32 8.00. 38 8.15. 40 
6.30. 48 8.70. 56 7.06. 64 6.90. 72 6-50. 
Odda 60p lass. Robs 32 8.00. 38 8.10. 
40 8.15. 48 7.90. 56 7.50. 04 7.00: 
Uruguayan: 16 kg 7.20-7 50; Jaffa: Red 
Blush 7.50-8.00. Kumquate— Brazilian: 
box 5.00-6.00: Uruguayan: G.00-5.50. 
Apples— Capa: Golden Delicious 11.00- 
12.00. Granny Smith 11.00-12.00: New 
Zealand: Granny Smith 10.50-11.00. 
Sturmar 10.00-10.50: French: Golden 
Delicious, carton 7.20-8.60 Italian: Per 
pound. Golden Delicious 0.1741.19: 
Chilean: Granny Smith 9.20-9.50. 

Richarad 8.00-8.50, Rad Delicious 9.00; 
British Columbian; Red Dalicigus 13.00- 
15.00: Australian: Democrats 11.00- 
12 . 00 . 


dose 

High 

Un* 

Prev 

345.7 

348.5 

3385 

337.7 

347.8 

— 



340.1 

3515 

353 J. 

342-0 

343.5 

358.0 

3595 

3495 

3505 

386.0 

387.0 

356.5 

3875 

372.1 

373JS 

3855 

3M5 

379.7 

376.7 

372.5 

3715 

387.4 

3845 

3835 

379.4 

3955 

— 


387.0 

4035 

3965 

3965 

395.0 

411.7 

— 

- — 

4035 

420.3 

— 

— 

412.0 


August 5185 62.00 B1.7D 52 00 

Oct 48-50 4 9.75 49.50 48.50 

MAIZE 5.000 bii min. cwite/SWb-bustiel 
~ Cloco High LoW P^7 

Sept 283.2 298 4 291.0 29*2 

Dec W1.2 ZKX A 27fl 4 281 4 

Nlarch 290.11 292.4 287.6 791 0 

Moy WW.2 296 8 2*1.4 297.2 

July 299.2 pan n 297.0 Mi o 

sopt 283 0 Tttt.o 291.4 2JW 4 
Doc 288.0 286.0 286.0 288.0 

PORK BELLIES 38.000 lb. conts/lb 
, ciom fifth Gw p^7 

August 64.82 M 82 S 2 JW B7Xt 

5 b ^ SfS* 6SSS 8405 «*■«* 

►teroh 84.50 84.90 63.38 £3.02 

“■if M.M 66 JM 85 flG 84.75 

July 67.20 67. HE 85.85 — 

August 66,60 68.10 6*90 84.78 

ROVARPANS 6.000 bu mSb ! 

cents/ 60 - lb bushel 

a . Close fifth L8w Sw 
August 61T.0 818,4 811.4 till 

Sept 618.4 819.4 6I3LO 812.4 

Nov 61 7.0 618.0 609-4 MO.O 

Jen 829.2 830 0 823.0 622-8 

Mere* 844.0 M4.0 B37.Q 536.4 

M*y 5*4.0 664.0 6490 646.4 

July HRS. 4 680 J) 6 E 3 -4 S51.4 

August 8874 857.4 851.4 849.4 

Sept 648.0 849.0 644.0 943.0 


HEATING OIL 

42.000 U.S. gallons, coot* /U.S. 


Nov 645.0 646.0 642.0 639.0 

SOYABEAN MEAL 100 tons. S/ton 

Close HI oh Lew Prev 
August 153.5 154.0 .152J) 153.8 
Sept 156.2 1988 15S.1 155.9 

Oct 167.8 198.5 156.5 157J0 

Dee tai.B 163.2 160* 162.8 

Jan 184.2 IBS .5 102.7 . 185.0 


JMrcti 187.1 160.0 187.1 188.0 


171.0 172.0 . 171.0 171.3 


Sept 74.40 7450 72.80 

Oct 75.25 7555 73.86 


78.40 78.40 75.00 

77.63 77.64 7850 

7850 7850 75.90 

77.90 7750 78.50 


March 78.00 75.00 75.00 
April 76.20 74.50 73.00 


ORANGE JUICE 15,000 lb. centa/H» 

Close Hiah Low Prev 
Sept 18950 88.40 S7.75 68.26 

Nov 167.10 87.10 66.05 66.60 

Jen 165.50 86.58 66.76 86.15 

March 16750 — — 05.90 

Sept 167.10 — — 66.75 


July 173.6 — ■ — 174,9 

SOYABEAN OIL BftOOO lh. oente/Xb ~~ 
Close Hi oh Low .. Prev 

August 2655 2750 26.80 . 26-95 

Sent 26.10 26.30 28.00 28.86 

Oct 25-08 2552 34.96 . 24,18 

Dec 24.62 24-85 24.05 23.98 

Jan 24.80 24.75 24.10 23.95 

March 2455 24.80 2425 34.20 

Mmr M.93 25.00 24.35 2455 


r\C* 


*!.|f 

Ml* *4* 


August 2E!oO — 


— 24 40 

— ' • MAO 


P4 c . - 


:iYji * 


760.0- 

768.0- 

8995 

1 MP 

7085 


767.4 

_ . 


7185 

»• 

771.8 

778.0 

720.0 

7295 

“ — 

7795 

— 

_ 

7385 

-■S 

7945 

801.7 

743.0 

761.7 


8105 

79S.0 

760.0 

787.1 

“ 

8275 

810.0 

7H6.0 

7B35 

■" 1 

845.0 

8085 

800.0 

800.1 

J V 

8725 

836.0 

822.0 

828.7 

_ 




tofldon 1 






WHEAT 6.000 bu min. 
eents/60-lb bushel 


Sept 167.10 
Nov 167.10 


PLATINUM 50 bey oz, S/troy oz 


Close High Lew Prev 

981 4 SSI .4- 348.0- ■ 3495 

370.6 371.0 368.0 ' .368 2 

991.4 391.4 3795 378.0 

3835 3835 3815 381.4 

388.0 360.0 366 4 . 344.4 

374.0 374.0 



Close ~ 

High 

Low 


Sept 

342-2 

— — 

w. 

328.8 

Oct 

3455 

347.5 

3315 


Jen 

355.3 

3S8.0 

342.0 

3415 

April 

3635 

363.0 

380.5 

348.7 

July 

372.4 

381.6 

3615 

3635 

Oct 

381.1 

— 


366.7 


374.0 571.6 


SPOT PRICES — Chicago looea lard 
37.00 f 26.501. cants par pound. New 
Yqrh tin 569.0-7$ 0 J571 MS.O) cent* 
pel pound. Handv end. Mermen siivsf 
bullion 709.0 (706.0)- cents per troy 
ounce. 




»• • „ - 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar below best 


The dpUar closed below its 
highest levels . of the day as a 
result of profit-taking, and failed 
to maintain a level above 
DM 2.92, after hitting a peak 
of DM 2.8220. The move to sell 
the dollar also followed indica- 
tions that the pace of U.S. 
economic growth may be slow- 
fog following a fall of 0.2 per 
cent' in June U.S. construction 
spending. " compared with a 
revised 2 per cent rise in ' May 
and a_ decline of 1.4 per cent in 
June factory orders, against a 
revised 11 per cent increase in 
Mar, 

The U.S. currency was also 
below Tuesday's New York 
fi n i shin g levels, but compared 
with the previous London dose 
rose to another 114-year peak 
a g ain st the D-mark; a 121-year 
high against the Dutch guilder, 
and record levels in terms of 
s ter l in g , the French franc, 
Italian lira,- and Scandinavian 
currencies. 

Federal funds trading at the 
high level of 12 per cent in New 
York helped to underpin the 
dollar, but . this was largely 
rega rded as. technical because 
of fortnightly make-up day for 
New York banks. 

The dollar rose to DM 2.9145 
from DM 2.9055 against the 
D -mar k; - FFr 8.9375 from 
FFr &90 against the French 
franc; and Y245.40 from Y24&25 


in terms of the yen, but eased 
to SwFr 2.4620 fro mSwFr 2.4690 
against the Swiss franc, 

Chi Bank of Fngtami figures 
the dollar’s index rose 0,6 to 
eq ual its record at 137.9. 

STERLING — Trading range 
against the dollar in 1984 is 
14905 to L3620. July average 
L3210. . Trade-weighted index 
78-2, compared with 78 A at noon 
and the opening, 78J» at the 
previous close, and 81.8 six 
wanHi« ago. 

Sterling fell 55 points to a 
record closing low of $1.3015- 
1-3025 against the dollar, and at 
one time equalled the all-tune 
European trading low 5L2975, 
after touching SL2950 in Hong 
Kong The pound also fell to 
DM 3,7950 from DM 3B0; SwFr 
3.2050 from SwFr 3.2150; and 
Y316.50 from Y320.75, but 
Improved to FFr 11.64 from FFr 


1L6350. Sentiment surrounding 
sterling is at present under- 
mined by the low level of world 
oil prices and tbe UK industrial 
situation. 

D-MARK — Trading range 
against the dollar In 1984 Is 
24145 to Z4535. July avenge 
24473. Trade-weighted index 
123.4 against 123.7 six montlis 
age. 

The D-mark continued to 
weaken against the very strong 
dollar at the Frankfurt fixing. 
The UjS. currency rose to DM 
2.9168, compared with DM 2.8964 
Tuesday, rising well above the 
last central rate of DM 2.9003 
that was abandoned on March 19, 
1973, when the dollar was first 
officially floated. The Bundes- 
bank sold $13 .25m at tbe fixing, 
compared with $29 ,35m Tuesday, 
but probably was not active on 
the open market. 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 
cento al 
rates 

Currency 
am cunts 
sgainst Eon 
August 1 

% change 
from 
centre] 

rate 

% change 
adjusted tar 
divsrgancs 

Phrsigencto 
limit % 

Belgian Franc ... 

44.9008 

453792 

+034 

+0.78 

-f-1JS447 

Danish Krone 

8.14104 

8.18488 

+ 064 

+038 

±13425 

German D-Mark 

2-24T84 

234034 

-0.07 

-0.13 

±1.06*2 

French Franc _ 

6374S4 

6-87*39 


-0.06 

-*-1.4052 

Dutch Guilder ... 

2.52595 

2-53146 

+032 

+0.16 

±1-4964 

Irish Punt 

0.72569 

0.727641 

+037 

+031 

-*-13699 

Itelian Lira 

1403.49 

1374.85 

-2.05 

—2.05 

±4.1505 


DUTCH GUILDER — Trading 
range against the dollar in 1964 
is 3JS935 to 2B790. July average 
3J138. Trade - weighted index 
112JB against 113J six months 
age. 

Tbe guilder weakened against 
the dollar and the D-mark at the 
Amsterdam fixing. Tbe German 
unit was fixed at a record FI 
1.1315, compared with FI L1303 
on Tuesday, but there has been 
no sign of any recent interven- 
tion by the Dutch National Bank. 
The dollar was fixed at the 
highest level for 12i years at 
FI 3.3935, against FI 3.2735 
previously. 

BELGIAN FRANC — Trading 
range against the dollar in 1984 
Is 5&6S5 to 52. 24. July average 
57.70. Trade-weighted index 89.6 
against 88,7 six months ago. 

The Belgian National Bank was 
able to buy foreign currencies 
valued at BFr l.7bn in the week 
ended July 30. After repayment 

of BFr 1.2bn as part of the debt 
owed to the European Monetary 
Cooperation Fund, Belgium’s 
official reserves rose by BFr 
252m to BFr 77-31bn. The greater 
stability of the franc In the EMS 
also meant the National Bank 
did not have to intervene to 
support its currency during the 
week. 

£ in New York 


Aug. 1 


Prev. dose 
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Weak currency. Adjustment calculated by Financial Times. 
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THE DOLLAR SPOT AND FORWARD 
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U.S. 1.297&-1JK66 . 1.3015-1.3026 OJJM.Otc pm 
Canada 1. 89BO-1 .7056 1.7045-1.70® 0.02-0. Mo die 
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Japan 318V3204 310320 1.76-1.63ypm 

Austria 28-60-28.73 26.S7-2fi.72 UVt»«ro pul . 
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0J6B 0.13-0.08 pm 
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—033 130-130dis 
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Belgian rate la for convartibls franca, financial franc 7730-7730. 
Six- month form id dollar par-0-05c dls, 12-month 0.65-030c dis. 
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IHCt 13375-1.3065 13015-1 302S O.OB-O.Mc pm 
Irolandt 13540-1.0590 1.0555-1 .0565 0 . 11 - 0 . 06 c pm 
Canada 13070-13096 13060-13085 0393.11c die 
Nethlnd. 33825-33970 3 3330-33940 136-1. 52c pm 
Belgium 5834-5838 B83B-5B31 3-tc pm 
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t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rate is for convertible franca. Financial franc 5930-59.45. 


0.55 0.13-0.08 pm 032 
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Note Rates 


CURRENCY MOVEMENTS CURRENCY RATES_ 

■Bank ' Special (European 
Aug. 1 rata (Drawing ■ Currency 
\ X 1 Rights I Unit 


8348633480 

3.08003.0840 

331X6-33130 

8.16653.1670 

1.66851.6610 

3.678033730 
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{Norway— 

Portugal 
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Switzerland. — 
United! 
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13.70-1333 

11.69-11.70 
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£3103340 
318-323 
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10,84-1 033 
IB 1-1 97 
9064316 
10.08-11.03 
330-335 

139-131 

192310 
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Index 

Morgan 
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Changes* 
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803 
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89.6 
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1403 

11B3 

+26.1 

-33 

-r3.B 

—10.7 
-6.7 
+73 
+73 
+ 3.4 

French franc 

653 

—16.8 

—133 

Yon 

1533 

+ 10.6 


sterling - 10.777193 10.590115 

UJl 8~. - 9 131105 ! 0.768389 

Canadian 8-112.98 • 1.00590 

Austria Boh .i 41*^0.7083 j 15.7912 
Belgian Fr. -i 11 39.5736 ,453798 
Danish Kr— j 7 10.7778 8.18488 

44 12.94903 <934084 
6 13.39989 12.53146 
94 9.040334 > 6.87439 
1541180631 (137435 
6 949322 1 188.947 

B 18.47007 1 6.43626 


Sailing rate. 


Morgan Guaranty changes: 
1960-1982— 100. Bonk of England Index 
(base average 1 976*100). 


O' mark 

Guilder 

French Fr.— 

Lira — 

Yen — 

Norwgn Kr..i 

Spanish PtaJ 

Swedish Kr-j 
Swiss Fr — 

Greek Dr*ch 

Irish Punt.... 
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9 16.59922 
44 N/A 
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126392 
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139889 

883420 

0.727641 


•CS/SDR me far July 31: 1.32688 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


cent: six 
134-14 


• - fotoelno tMM le Si non do re l- Short-term 11S-1V* par oent; seven days per cent: one momn mthi per 

Der cenu l oM , yaar per cent. Long-term Eurodollars: two years 13V’3\ per cent; three ysars 13S-13 T » 

V? omS fi^e JSaTSviSS per corn oominaldoalng rare. Short-tenn rates are call lor U.S. dollars and Japanese yen: others two 


months IIVII’s per 
par cent: four years 
days' notice. 


MONEY MARKETS 


London rates slightly easier 


Interest rates bad a slightly 
easier tone on the London money 
market yesterday. Three-month 
interbank eased to 12* per cent 
from 12 Si per cent, but discount 
houses buying rates for three- 
month bank bills were un- 
changed at 11 3i per cent 
The Bank of England forecast 
a money market shortage, of 
£400m in tbe morning, but 


UK clearing banks’ base. 
fmuWwg rate 12 per cent 
< since July 12-13) 


Total help on the day was 
£453 m. Before lunch the 
authorities bought £298m bills 
outright, by way of £13m bank 
bills in band 1 (up to 14 days 
maturity) at 12 per cent; fSlm 
bank bills in band 2 (1533 days) 
at Hi per cent; £22m bank bills 
In band 3 (34-63 days) at U| 
per cent; and bank bills 

in band 4 (64-91 days) at U| per 
cent. 

In the afternoon another £130m 
bills were purchased through 
£S0m bank bills in band 2 at 
111 per emit; £50m bank bias 
in bond 3 at 11} per cent: and 


£3Qxn bank bills in band 4 at 
11) per cent. 

Late assistance of around £25m 
was also provided. 

In Frankfurt the Bundesbank 
accepted tenders of DM 7-3bn 
at an unchanged rate of 5.7 per 
cent for 32-day securities repur- 
chase agreements, to replace 
money market liquidity lost as 
cimii-n- agreements off DM &2bn 
fall due for repayment today. 
Bids totalled DM 203bn. starting 
at a rninimnm rate of 5.3 per 
cent Call money firmed to 5-55 
per cent from 5.50 per cent yes- 
terday. 


In Amsterdam money market 
rates were slightly easier in com- 
fortable credit conditions, with 
call money easing to 5til per 
cent from 5^ per cent The 
banking system has used only 
74 per cent of the three-month 
FI 5.1bn credit facility that ex- 
pires on August 16. Other 
injections of liquidity by the 
Dutch National Bank through a 
one-week FI 2J305ba special 
advance, and by one-month cur- 
rency swaps totalling 3398.95m 
have kept the market well sup- 
plied with funds and generally 
reduced the level of interest 
rates. 


this to £450m at noon, 
and Rack to £400m in the after* 
noon. 

w Tlx maturing in official hands, 
repayment of tou ^MWance, and 
a take-up of Treasury Mils 
drained 2310m, with Bschequmr 
transactions absorbing pom, 
and a rise in the note drculatura 
another £70m. These outweighed 
iranfe balances above target by 

nom. 


FT LONDON 
INTERBANK FIXING 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Aug. x 
1964 


Overnights... 
a day* irotlo«~, 
7 day* or.~n.~- 
7 dan ootioe.^ 
On* month — j 
Two month*.-. 
Throe months 
She months..— 
Nine months.. 
One year. 


LONDON INTERBANK FIXING 
(1130 a.m. Awguxt i> ■ 

3 month* U.S, doDsn 


WtfllSH 

offer 11718 

# months U.S. dollars • 

bkf «MB 

off or nun 



|Looaf Autfi.J Local 1 Finance l 8 Cert 
- mogotiabta i Authority House 1 of 
■ bonds Deposits 1 Deposits Deposits 

SOR 1 ECU 
Linked ; Linked 
Deposits | Deposits 

One month — 

Two month* 

Throe months.,, 
Sbc months...,,- 
Nino months.. 
One year...— — 
Two years....... 

Throe y*ars-.~ 
Four years 

I2i«-181a « - 18 A ill.35-11.4Sl 

1214-1211 ' — 12* 11.45-11.66 

125*-l£*fl - 123a 111. 56-11.651 

12.1184 ! -* i 123* 11135-11.05 

1234-12 . — j 12* |12JB.12.S5( 

12ft-12 | - j 12* 1 183-U.7 

E i S i = i = 

31,-10 «-3#S* 

io-ioi« gif-g^ 
IDrlrlOA 

LOtB- 108 * { LOtis-lOl* 
JOfTll* lOarlO* 


The avfag r*ua ere the arithmetic 
mun*. rounded to the nearest one- 
iSSsmh^of the hid and oKerod rata* 

forSlG® quoiod hr !? 

ous rafArance bonLs it 11 iw ucn 
TTHJ bunks art Nxtion.l. 
wSSXSJi Bank. Ban*. 9fT8lW 
Deutsche Bank. Bsnqiw Natmnalx da 
Paris sod Morgan Guaranty Treat • . 


ECGD Fixed Rate Export Finance Scheme IV: Average Bate ot interest 
period June 6 N July 2 1984 (inclusive): 9.488 per cant. Local authorities 
and finance houses seven days' notice, others seven days' fixed. Finance 
Houses Base Rates (published by tha Finance Houses Association: 10*3 par earn 
from August 1 1864. London end Scottish Clsaring Bank Rates for lending 12 par 
cent London Deposit Rate lor sums at aevan days’ notice 8t-9 psr cant. 
Treasury Bills: Average tender reus of discount 11.3980 per cent. Certificates oi 
Tax Deposit (Series B). Deposit of £100.000 and over taBld under one month 
121 * per Gstib pne-threa monthe 13Vi par cent' threo-six months 124 per com; 
eix-nine months C« cent; nine -12 months t2\ par cent. Under EtOO.QOO 
11^ par cent from. July Z3. Deposits haid under Series 4-5 12*1* par cant The 
rate for all deposit* withdrawn for cash 8 par cent 


MONEY RATES 


NEW YORK (Lunchtime) 

Prime rate - 13 

Broker loan reto ift-ift 

Fed funds n“u 

Fsd funds at inteiventlon ... — 

Treasury Bill* 

One month 9.45 

Twd month 9.70 

Three month 1037 

Six month 10-58 

One year 10.69 

Treasury Bonds 

Two year 100V 

Three year » J, u 

Four year i°3. 

Five year 104 «i 

Seven year 104’e 

10 year 102 ** 

30 year 104 ’*• 


Firmer tone 


Eurodollars recovered from a 
weak start to close little changed 
on the London International 
Financial Futures Exchange yes- 
terday , but any further advance 
by the contract was limited by 
the high level of Federal funds 
in New York. September de- 
livery opened at 8&27, and after 
touching a low of 88.25 dosed 
only Just below tbe day's peak 
at SS.33. compared with the pre- 
vious settlement of 88.34. 

As e longer-term instrument 
U.S. Treasury bond futures were 
less affected by the Federal funds 
rate, and finished firmer on the 
day. Prices opened higher and 
traded steadily until the Chicago 
opening when the contract 

LONDON 


THRS-MONTH EURODOLLAR 
Sim points at 100% 


Sopt 

Close 

88.33 

High 

88-35 

Low 

8835 

Prev 

8834 

Dec 

8739 

87.90 

87.76 

8734 

Nwcn 

8731 

8734 

8730 

87.46 

June 

8732 

87.22 

97.13 

87.15 

Sept 

87.02 

8732 

8630 

8636 


immediately lost ground, but 
quickly rallied. The larger than 
expected fall in U.S. June con- 
struction spending and factory 
orders helped the September 
bond to a high of $509, before 
it closed at 6502 
Gilts opened weak in response 
to the (all of the pound to a 
record low against the dollar. 
September delivery opened at 

98-31, but there was no substan- 
tial selling and this proved to 
be the day's low. As sterling 
climbed bade above ■ the $1.30 
level on the foreign exchanges 
the contract gained confidence, 
and rallied quite strongly 
Threemosth sterling deposits 
for September delivery also 
began trading at the day’s low, 
because of the depressed pound, 
but failed to improve in line 
with gilt futures, finishing at 
8835, against 88.40 on Tuesday. 


U.S. TREASURY BONOS 
8% SI 00,000 32nd* of K»% 


Estimated roJime 4.179 (3,411) 
Previous day's opan int 13,273 (13333) 


THREE-MONTH STERLING DEPOSIT 
£250300 points of tOOIL 


Clam 


Law 


Httah 

Sept 8835 8837 

Doc 88.58 8838 88.44 88, 

Marcfif 8835 8836 8838 88, 

Junet 8835 — — 88 

Estimated volume 1.023 (1.028) 
Previous day's opan int 9322 (9305) 
t £600.000 points of 100% 


Clem Hiqh Lour Prev 
Sept 65-02 65-09 64-10 64-02 

Doc 84-17 84-17 6330 83-16 

March 64-00 — — 62-30 

Estimated volume 959 (453) 

Previous day* open int 1382 (1358) 

CHICAGO 


U3. TREASURY BONDS (CUT) 
8% 5100.000 32nd* of U0% 


STERLING E2S.000 5 per £ 


Cfoso High Low Prev 
Sopt 13020 13025 13990 13105 

Doc 13025 13025 13990 13111 

March 13055 — — 13141 

Estimated volume 59 (654) 

Previous day's open Int 2361 (2343) 


DEUTSCHE MARKS 
DM 125300 S psr DM 


CIobo High Low Prev 

Sept 03459 03459 03446 0.3486 

Dao 03609 — — 0.3638 

Estimated volume 44 (7) 

Previous day's open int 325 (323) 


SWISS FRANCS 
SwFr 125.000 9 per SwFr 



Latest 

High 

Low 

Prev 

Sopt 

65-03 

65-10 

64-09 

64-16 

Dec 

64-15 

64-22 

63-21 

63-28 

IMnrch 

63-31 

64-06 

63-06 

€3-13 

June 

63-18 

63-23 

62-29 

63-01 

Sept 

63-10 

63-13 

62-28 

62-23 

Dec 

63-02 

63-05 

62-05 

62-15 

March 

62-27 

63-01 

62-26 

62-08 

June 

62-20 

62-22 

62-15 

62-02 

U.S. TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

High 

Low 

Prev 

Sept 

89.48 

8933 

89.43 

89.48 

Dec 

89.06 

89.08 

flff.ftfi 

8839 

March 

88.65 

88.68 

8836 

98.58 

June 

8836 


RR 7ft 

8838 

Sept 

88.14 

88.14 

88.14 

88.07 

Dec 

87.98 

B7.9B 

8734 

87.93 

March 

87.B8 

8738 

87.88 

87.81 

June 

87.75 

87.75 

— 

87.71 


Closs High Low Prev 

Sept 0.4092 0.4092 0.4070 03101 

Doc 0.4164 — — 0-4173 

E s timated volume 2 (nil) 

Previous day's open mt 2366 (2366) 


CERT. DEPOSIT (IMM) 
Sim points of 100% 


JAPANESE YEN Y123m S psr Y100 


High Low Prev 

Sopt 0.4097 0.4087 03094 03120 

Doc 03156 — — 03179 

Estimated volume 1 (nil) 

Previous day's opsn mt 187 (187) 


FT-SE K» INDEX 
£25 psr fun index point 


Closs High Low Prev 
Sopt 10130 10130 100.10 10030 

Doc 10230 1Q2.OT 102.00 10130 

March 10230 — — 10130 

Estimated volume 482 (295) 

Previous day's open mt 1334 (1.142) 


20-YSAft 72% NOTIONAL GILT 

£50.000 32nd* of 100% 


Close High Low Prov 
Sept 100-00 10040 98-31 9949 

Dec 90-04 99-04 98-12 9B-1B 

March 95-16 — — 97-28 

JlBM 97-30 — — 97-06 

Estimated vohana 3337 (3.199) 

Previous day's open Int 6.223 (5,494) 
Basis quote (dean cash price of 13\% 
Treasury 2003 lass aquhratont pries of 
naar futures contract) (04 to 12 
<32nds). 
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Pound Starting 
U3.Dodsr 

wsm 

. ■ , U502 

U 

3.786 

2.816 

51B.9 

245.4 

11,64 

8338 

5305 

2.462 

4390 

3394 

2333. 

1787. 

1.705 

1.308 

7636 

6839 

Dantwhwwrk . _ 
Japanese Yen 1,000 

0964 
B.150 . 

0348 

4376 

1. 

1138 

84.18 

1000. 

3.067 

3633 

0346 

10.03 

1.130 

13j43 

614.8 

7308. 

0.449 

6.336 

20 . as 

240.6 

French F ratio lO 

Swiss Frame 

0868 

OS12 

U1B 

0400 

&360 

1384 

274-5 

99.69 

10. 

3.638 

2.753 

1. 

3.690 

1.339 

8004 

787.9 

1,466 

0.532 

86.08 

23.98 

Dutch GuHdor 

Itafian Lira 1,000 

0355 • 
0429 

0305 

0668 

0JB8B 

1.627 

74.48 

1363 

2.713 

4.889 

0.747 

1.574 

1. 

1339 

6433 

1000. 

0.397 

0.731 

17.91 

58.94 

Censdian Dodar 

Belgian Frano 100 

0687 

1301 

0.764 

1J694 

2396 

4338 

187.4 

416.7 

8327 

16.16 

1-BBO 

4.170 

8.616 

6. 688 

1368. 

3056. 

1. 

8319 

45.07 

100. 
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StwRna . 

U-8. 

Dollar 

Canadian j Dutch 
Dollar j Oullder 

Swiss 

Frano 

D-mark 

French 

Frano 

Italian 

Lira 

Belgian Frano 
Conv. Fin. 

Yen 

Danish 

Kroner 


11V1B 
18-18 M 

Sfili 
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11A11A 
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lia«.117 t 

l£l«.12l4 

185s-18», 

1212-1844 67a-6 

1 218-18 s, ! 578-6 

1814-18*1 6*-6* 
12*-187a 6is-6>t 

13li-13* 1 8*-6« 
13i4-13ig f 87« 7 
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3a»38a 
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6U-6is - 
5*- 6* 

1114 -im 

114-111* 
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11*4-18 
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13*- 13* 

144-16LI 
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1434-1814 

1BV161* 

IGJ 0 -I 6 I 0 

llU-llH 

im -1134 

11 - 111 * 

III 4 -IIS 4 

117*18 

18-1210 

1H4-11V 
1110-1134 
1130-1156 
1110-1154 
1150-1 17B 
1154-18 

610 - 6 14 
670-6 7* 
6 I 0 - 6 U 

614-630 

710-850 

1070-1140 

11-1110 

1140-1170 

1108-1210 

12-1212 


etw-Hng 
Certificate 
of deposit 

Interbank 

Local ! ! 

Authority 1 Company . Market 
deposits 1 Deposits j Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Ellglbla 1 EHgibta 
Bank ! Bank 
(Buy) | (Sell) 

Fine 

Trade 

(Buy) 

— 

12*18* 

12*12* 

1214-1210 

11* lift 
u« 11 * 

llVllst 

S-121g 

12JZ1* 

12U-18Ja 

124-1256 

124-1230 

124-1230 

iitlU 

115s‘12 ■ fi-l£4 i 5-12 
124-124 1 - - . 

124 j 1230 | 12 

it* ■ 1 ”. 

lift i »- 1 

1 ** ! - ■ - 

Bl 

Ilia 
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H4 

- 

- ! 1 

ne ' His 

ue ; 
lit 114 
lie . 114 

- ; - 

] 1 1 1 1 1 



Latest 

High 

Low 

Prev 

Sept 

88.47 

28.50 

28.40 

28.42 

Dec 

88.04 

88.07 

87.90 

B7.95 

March 

87.64 

87.66 

87.52 

87.56 

June 

8737 

6737 

87^2 

87.27 

THREE-MONTH EURODOLLAR (IMHI 

Sim points of 100% 




Latest 

High 

Low 

Prev 

Sept 

88.02 

88.05 

87.94 

87.97 

Deo 

87.59 

97.61 

87.4S 

87^0 

Much 

8731 

8731 

87.07 

87.11 

June 

86.91 

B631 

86.78 

86B2 

Sept 

86.69 

88.69 

86.57 

86.B0 

Dec 

8630 

8(L50 

HL39 

88.42 

STERLING (IMM) S* per £ 



Latest 

High 

Low 

Prev 

Sept 

13015 

1.3020 

1J966 

1.3025 

Dec 

13010 

USB2S 

1JSJS 

1JO0O 

March 

1-3050 

13060 

12005 

13070 

GNMA 

(CUT) 

BY. S1TO.OOO 


32nds of 100% 





Latest 

High 

Low 

Prev 

Sept 

66-16 

66-20 

65-31 

BO-04 

Dec 

65-16 

65-20 

654)6 

65-03 

March 

64-15 

64-15 

64-15 

64-04 

Juris 

63-24 

63-24 

63-24 

63-12 

Sept 

WTO- 

— 

— 

62-26 

Dec 




62-12 

March 

— 

— — 

_ 

— 

Juna 

— 

— 

— 

61-25 


Company Notices 


MURRAY FUND S JL 

saciSts anonyms 

Registered Office: LUXEMBOURG. 14, rue Aldringen 
Reeistra de Commerce; 

Section B No. 8335 _ 

NOTICE OF ANNUAL GENERAL MEETING OF SHARBfOLOERG 
The Annual General Meeting of Shareholders of MURRAY FUND S-A. 
wilt be held at its registered -office at Luxembourg. 14. rue Aldringen. on 
August 10th, 1984 at 15.00 o'clock for tha purpose ot consldarinr 


votin' 

1) 


ire upon the following matters: 
To hear and accept ine 


Ing end 


the directors 


bj the statutory auditor 
To 


reports ot; 


.. approve the balance sheet and the profit and loss account for the 
year ended Match 31st, 1964 and to consider declaration of dividend. 

To discharge the directors and the auditor with respect to their 
performance of dutloa dunng tiio year ended March 31 at. 1984. 

To elect tbe directors to serve until tho next annual genera! mooting of 
shareholders. 

To elect the auditor to servo until tho next annuel general meeting of 
shareholders. 


6) Any other business. 

llte shareholders ore advised that no quorum for tho statutory general 
m acting is required and that decisions will be taken at tha majority af 
the shares present or represented at tha mooting. wKh tha restriction that 
no shareholder noitber by himself nor by proxy can vote for s number af 
shares lit bxcosb of ana filth ol tho aharas issued ot two fifths of tha 
ahirr* present or represented at tho mooting. 

In order to teko part at tha statutory meeting of August 10th. 1984 the 
owners of boo/sr shores will have to deposit their shares five clear days 
before tho mooting at tho registered office ot fha Fund, 14, rua Aldringsn. 
Luxembourg, or with the following bsnke: 

— Banquo G6nArale du Luxembourg S.A. 

14. rua Aldnngen. Luxembourg 
— Clydacdale Bank Limited 
X Lombard Street. London. EC2 

The Board at Directors 


TRUSTEE FOR THE 
CREDITORS OF 
HARVEY & LEAHY 
THE STOCK EXCHANGE 
LONDON 

In the Manor of A Dm a of Assign- 
ment under tha Pea ce a nd Arrange- 
ments Acts of 1887 and 1090 
regarding tbe Estate of Harvey & 
Leahy, uadared defaulters on tha 
5th March 1984. formerly trading as 
Stock and Share Brokers of iterk 
and Llmanct and Members of Tha 
Irish Stock Exchange, lake notice 
that William Thomas Wlddis, 
Trustee lor the Creditors by Trust 
Deed registered In the Central Office 
ol the High Court, Dublin, on 6th 
April 1984, declares that ihn Fuat 
and Final Dividend of lOOp in the 
IRC is being paid to Creditors. Any 
parson or company who consider 
they may have a claim against (he 
above named Firm, or any partrior' 
of tbs Frrm, and who have not com- 
pleted and returned a Form of 
Assent to the Trust Deed, must 
lodge their dalm by 31st August 
1984. 

No claim submitted after 3lst 
August 1984 will rank for diorribu- 
lion of suns. Further claims should 
be lorwardad direct to W. T. 
Widdis. Esq. Tnisteo for tho 
Creditors ot Harvey A Looby. The 
Stock Exchange, London EC2N 1HP. 


Motor Cars 


TAKE THE PROFIT 

ON YOUR NEW CAR 
INVESTMENT BUY VIA 

MYCAR 

Paint ass Import. You take rlM profit 
We do raw wort 
MYCAR 0895 71831/1 


CAREER 

FUTURES 

COMMODTTY/UFFE 

RECRUITMENT 



Ptoase contact: 

Michael Hutchin gs 

016231266 



Appointments 


Commodity Sales Manager 

Are your efforts properly rewarded? 

If you have proven clientele 
plus positive motivation 
contact us. 

We are an established international 
commodity company 
with excellent West End offices. 

We are offering a negotiable package — 
salary + benefits + results-related income. 

Reply in confidence to 
Box A£698, Financial Times 
10 Cannon Street , London EC4P 4BY 


Nescafe 



RLENQ 



You won’t find Gold 
Blend* instant coffee under any 
other name than Nescafe* 
because Nescafe don’t make 
coffee for anyone else. 

So the only way to 
guarantee the smooth golden 
taste that is unique to Nescafe 
Gold Blend is to make sure it 
says Nescafe Gold Blend on 
the label. 

Nothing is as good as 

Gold Mend. Nescafe Gold Blend. 


i. ■ - 

*Nocaf£ and Cold Blesd are registered trade mark* 
Hi dcsigruxe Nccde's liuuni coffees. 


Richei; purer; smoother 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for August 1. 


BUS. HUM 
STMBHTS 

Mi Rootaa 11* 84 

« Mon Amaya 14 94 

Amrfcre Sarny* 12 99 

AmaricM Sn 1J* SB 

kBBrim tad Dm 11 B8 

tank Bap |» 92 

Bata of Tokyo 13*1 81 

0 top 0/S 11*i 88 

C. NXJU 13* 81 

CBatehd In 1294 88 

CMtamait 13Va 91 

Q.R.C. II* 91 WW 

D. ILC. 1148 91 XW 

Danawfc RtagdM 12 91 

Dona* Kngdn 13 91 

D unk KJogdan 14 81 

LD.C. lift 89 

Eli 12V> 90 

EIX. 12% 94 

Eonflna 12% 91 

&-<■ Bk Jafrai 13% 91 

HM Mdngan 13% B9 

tads Fed Ssr 12% 88 

Gm Bk Craft 0 88 

6k Ok Mil II 91 WW— 

1-11 n Znml 14 81 

EMM 0/S fit 13 88 

Gttf I Wnm 12% 80 

tab* Bk Japsi 11% 89 

kteoM Bk 4 km 13% 81 ___ 

Japan Air Ljan 12% 84 

Maty 0/8 11% 91 

Mead Tim Bo 12 91 

Man na*. (Op 12% 91 

Margin Guaranty 12% 89 

Nmtemdand Fra* 13 91 

Mnn tod B 13% 89 

M Tata 30. 

(law Scoria Pro 11% 81 

Omnia Hydra 11% 84 

Mac Hytaa 11% 82 

Mac Premia 12% 94 

RactadAr Grp 13% 89 

Royal Bk if Cm 11% 88 

teal I tad Bk 12 81 

Saai 0/S Rr 11% 91 

Sac Pac 0/S Fs 11% 89 

Sac Pae 0/S fra 12 82 

SIX 11% 81 

Sfctanan/Aos 12% 84 

Starai 12 BB - - 

Strati 13% 89 

Soadtaao Fin IZ% 91 

Stem Xnvkn 12% BB 

Tan tam tat 11% 81 


Hd Dftar 
91% 92% 
184% 1IS% 
91% 17 
98% 98% 
+82% 93% 
188% 181% 
88% 88% 
+94* 95 
+98% 98% 
98% 87% 
97% 98% 
+89% BB 

fra n% 

92% » 

It* 87% 
182% 182% 
83% 83% 
85% 88% 
88% 97% 
96 91% 

+182% 183% 
98% BSVl 
96% 97 
25% 25% 
94% 94% 
IBKto 181% 
188% 101% 
92% 93 
92% 92% 
182% 183% 
95% 96% 
94% 94% 
91% 92% 
94% 95% 
95% 98 
98% 98% 
1G8 188% 

95% 98% 
90% 91% 
51% 81% 
t91% 91% 
93% 93% 
182 182% 
92% 92% 
+92% 92% 
94% 94% 
+98% 81 
91% 92% 
82% 83% 
93% 93% 
88 98% 

181% 181% 
94% 94% 
18% 97 
94% 94% 


d*r sort 
+■* + 2 % 
+9% +1% 
-■% + 8 % 
-6% -8% 
+ 1 + 1 % 
+8% +f% 
+8% +1% 
+ 8 % + 0 % 
+■% +1% 
■ + 1 % 
+ 1 % +■* 
+ ■% + 1 % 
+8% + 1 % 
+CP* +1% 
+ 0 % + 1 % 
+8% + 2 % 
+ 0 % +1% 
+ 0 % +1 
+1% +1% 
+8% +1% 
+ 8 % + 8 % 
+8% +1 
0 +1% 
+8% + 0 % 
+ 0 % + 1 % 
+8% +1% 
- 8 % + 8 % 
+ 8 % + 1 % 
+ 0 % +1 
+ 8 % + 2 % 
+ 0 % +2 
+ 0 % + 2 % 
+ffn +1% 
+8% + 0 % 
+■% + 1 % 
+ 8 % + 8 % 
+ 0 % + 8 % 
+8% +1% 
+8% + 8 % 
+ 8 % +-2 
+ 8 % + 1 % 
+ 8 % +1 
8 + 8 % 
+ 8 % + 1 % 
+ 8 % +■% 
+ 8 % +2 
+ 8 % + 1 % 
+ 8 % + 8 % 
+ 8 % + 1 % 
+8% + 1 % 
+ 8 % + 1 % 
+ 8 % +1% 
+ 8 % + 1 % 
+ 8 % + 1 % 
+ 8 % + 2 % 


W Ado 12% 91 

Tokyo Mat 17% 84 

World Bank 11% 88 — 
Vanda Tstifia 12% 88- 


+92% 93 +1 +1% 13X7 

96% 87% +8% +8% 13.44 

94 94% +8% +1% 13 JB 

94% 94% +0% + 1 1156 

i +0% ao taoak +1% 


Stteamag 8 82 

Strafes Karafem 5% 94- 
Taanfada a ta 6% 94„ 
lako Brataay 4 12 WW-. 

Toko Rtaway 4 82 XW 

Inmate Pipe 5% 92... 

Amga tea > 


lasnuans 

Aaun Oh Bk T% 94 

tura&uj 7% 84 

Mew Zateaad 7% 38 

World Bask 7 94 

Wartd Bata 7% 83 


75 

-+1DSMD01I 8 

0 

5X3 

125 

*+»*4 100 

D 

B 

5.71 

168 


B 

5 

S.7I 

100 

*+98Vbt6Ab 

-85b 

+8*4 

452 

188 

-+n Bsvt 

-BVS 

-avj 

1X1 

108 

*4*7Vil7H 

-8V. 

-8 Vt 

5X3 

n Bo *» 

8 m mta 

0 





Bax, at 


bate 

Srf Oflar 

riay 

mat 

Tata 

15 

9BVh 85to 

0 

+0”a 

7.51 

10 

S8b« BSXi 

0 

+0i> 

751 

15 

55V, »p, 

0 

+0'a 

7J1 

20 

84 94V, 

0 

+ 0tfa 

7.36 

20 

83V, 93 Vs 

B 

+ D l S 

7.79 

p 0a riK 

8 as mta +IP% 




oaiTscHE wax 

STBABfTS 

AM CkMdol 7% 94 

Am tan 8% 91 

AJLA.S. 8% 81 

AanraJbyaMc 7% 84 

Bara r Trmari 7% 84 

Cite Karate 8% 94 

Demon k> Rk 7% 94—__ 

LEt 8 92 

EIX. 8 81 

Exd 8 82 

Farm Dte Saa 8 91 

tan) ftp 7% 91 

Gated Im Fa 7% 91 

tat Stated Ba 7% 88 

fatete 8% 82 

Mega Flo 8% 84 

Kttafaoki Hay 3% 89WW_ 

MBukHM Hay 3% 88 XW 

0X8. 7% 88 

Paptaa 0/S Ho 7% B4__ 

Rtyscfc U 0/S fin 7* 84 

State Caa tete 8 81 — 

Sn Africa te 8% 91 

World Ba* 7% 88 

World 8ak 8 93 

Dtartd BMk B 94 





Brega 

« 






Ore. 

on 


bate 

Bd 

Dftar 

riay 

mta 

Trite 

orm STRAIGHTS 

bate 

Bkt 

Offer 

*»t 

mta 

rau 

1» 

984% 

BU* 

+8* 

0 

7.70 

Bare* Intent 14 91 CS — 

75 

+98* SS*. 

+0* 

+ 0* 

14X4 

100 

984% 

188V* 

a 

• 

8X8 

Brit Cd Tal 12* go CS 

70 

+84 * 94** 

+ 0* 

+2 

13X8 

ISO 

9JV. 

188 

+«* 

+1* 

8X8 

Carafian Dec 12* 99 CS 

50 

+94* 

941* 

+ 0* 

+2 

13X1 

200 

9444 


+0* 

-m 

U1 

C8E. 13 93 CS 

50 

+9SV, 85 

+ 0Va 

+0* 

13.54 

m 

954* 

95** 

-0* 

+8* 

7X3 

Mate Oty Of 12 90 CS — 

50 

+« 

94* 

0 

+ B* 

13X5 

200 

im 

S7V* 

0 

8 

0X1 

Orebec Hyriio 14 91 CS 

75 

+184*105* 

+ 0* 

+0* 

12X0 

100 

99% 

101** 

+0* 

+1* 

7X3 

fenajmrXny Dt 13 B4CS_ 

30 

+98* 

98* 

+0* 

+ 0* 

13X5 

2m 

871* 

so** 

8 

+8* 

9X1 

Aaa&ia Rk 10* 83 ECO 

im 

9b": 

98* 

+0* 

+0* 

11X8 

250 

91 

971* 

8 

+8* 

8.48 

IXJL 11* 89 HU 

40 

108* 

111* 

0 

+0* 

11X3 

150 

984* 

nv* 

8 

+ 1 

8X1 

Aegon B* 83 R 

100 

IM* 

IBS* 

-8* 

-O' a 

8.12 

100 

984* 

991* 

>8* 

+ 8* 

8X1 

Baum Foods 8* 89R 

im 

101 

101* 

— 0V» 

+0'! 

7X3 

ISO 

95 

96V, 

-8* 

+8VJ 

8X2 

Oa-kU 8V, 88 R 

50 

88 * 

99 

0 

-0* 

8X1 

100 

97*4 

a 

8 

+ 844 

8X8 

Nm Zeatte 8* 88 FI 

100 

38* 

S3* 

0 

+8* 

850 

im 

sn* 

■w 

+8* 

-8* 

7X2 

Rrefc torn Fn S* B8R 

75 

98* 

100* 

-0* 

+ 0* 

8X7 

iso 

97*t 

98*4 

+ 0* 

+ 1* 

8X8 

florid Bret B* 89 R 

150 

89 

99* 

-0* 

+ 0* 

8.43 

150 

98** 

99V* 

a 

+ 1* 

8.43 

0X8 14 BB ft. . 

4m 

181* 

m* 

8 

0 

12.12 

300 

98 V* 

87V* 

8 

+ 1* 

4X1 

Soboy 1 Qo 14* 8B ft 

200 

101* 

182* 

+o* a 

12X7 

300 

IB** 

881* 

0 

+8* 

5X8 

tm Canaria 11* 84 £ 

40 

81 

91* 

0 

+0* 

12X5 

100 

m % 

99* 

+8V4 

8 

75S 

Did Eattyto 11* 92 £ 

50 

S3* 

S3* 

+0* 

+8* 

12.75 

250 

96** 

97 

-QV» 

—8* 

7.73 

Danaort 10* 00 £ 

75 

92* 

S3* 

0 

+ 0* 

1175 

125 

874* 

58* 

+0* 

-1* 

7.79 

EJ.C 17* 94 C 

50 

93* 

S3* 

0 

+ 0V« 

12X5 

100 

871* 

98* 

+0* 

+0* 

8X1 

EXE. ID* 82 £— .. 

50 

90* 

91 

+8* 

+BVi 

12X9 

200 

991b 

188* 

+04* 

+0* 

8.44 

I.BJ. 11* Si E. ... 

30 

94* 

95* 

8 

+ 0* 

12.40 

im 

99V* 

100* 

8 

+044 

7X1 

UJL 10* 93 £. 

25 

99* 

91* 

+ 8* 

+0* 

12.45 

300 

>71* 

■8** 

+8* 

+8* 

8X5 

tat State Bo 11* 88 £ 

50 

97* 

98* 

+ 0* 

+fl* 

11X8 

2m 

97 V* 

97* 

+0* 

+0* 

8X8 

fetete 11* 84 £ . 

50 

89* 

98 

+ BV« 

-0* 

13X9 


G^atekte 5% 94. 

Uete turn 5 2 GO* 9 

KaSte fat fa 5 SS I 

Man Bk Oeoaak 5% B*. 

He Stan-fag 5 89 

Gear Lard 5% 99 1 

rTMitfiort jgg 5v» SS 

Sees* Geo 5* 94 

S^o 5U 97 

Sates Pry 5W 65 

Tatars 5% 94 > 

Teka 5% S3 

Teye 5>« S3 


cortumsif 

EffiflB 

Aff jaca 3 99 

Doan Sac Cn 5% 98 

Fan* 3% 98 

Fuprn 3 SS 

Han Met* 5% 38 

Kcteurtau Pbcn 4 SB 

Mora 3% 98 

Uinta Ca ltd 5% 98 

Mnutte Bee 5U 98 

HPL-am Hn*y 4% 99 

Mural, 3% 99- 

ttaaa 3% 2030 

Warn 03 Co 3% 99 

tefpoo Oil Ca 5% 98 

Ms=ao Mar 5* 98 

Qaa named Ca 3% 38 - . 

(bum Imiag &■< 98 

Seem 5 98 - 

Sekaw Hats* 3 99 

3 macgc Ccr? 2*^ S9...- 
Taunxbi Rrarn'al 4 93_ 
M«os Gd Co 3% 91 SF — 

Upon st up a Ca 2 92 SF 

Steso Paper JU S2 Sr 

Asas S 92 OH 

Sub Realty S'* 92 M 


E l* 98% 
% 99% 

H* 91% 
+198 118% 
180% 188% 
+98* 19% 
IBS 188% 
Sf% IDS 
99% 99% 
180% 186% 
99% 99% 
+100 100% 
99% 100% 


10/11 TZ.I9 
18/18 11 XI 

i/i iasc 
n/i ii 
ta/11 12.44 
11/18 11.19 
9/11 11% 
15/9 ffl.18 
23 /B 1050 
9/7 5% 

15/9 10% 
12/12 12% 
14/12 l»a 
B 


Cn. 

pin Bid Htar 
1 159 93% 94% 

MIX +182 183 

9142 113% 114% 

1328.9 87% SB* 
884 127% 128% 

873 78% 79% 
1152 86% 87% 
567 105% 186% 

as 94% 95% 
253 82% 83% 

2935 99 188 

2398 94% 95% 
1052 80% 8!% 
954 98% 91% 

788 98 81 

9481 135% 148% 
25BB 105% 105% 
2928 142% 144% 
612 93% 95 

593 79 88 

1501 85% 57% 
1852 -+105 180% 
BB1 *+90 90% 
677 *f139 139% 

528 17% 98% 

385 131% 132% 


■tag- 

day tea 

-8% 2X2 
-1% -5.17 
-2% 30.42 
-0% 432 
-0% 1X0 
-8% 3X9 
-2% -5.74 
-8% 2X2 
8 4X8 

+ 0% 2X1 
+0% 25X4 
+0% -5X5 
-8% 4X3 
-8% IJB 
-0% 13X7 
-2 22X1 

+8% —4.18 
-2% -8X4 
-1% 4X1 
-1% -0.71 
-8% 37.73 
-8% 14.40 
-8% 34.14 
+3% -1.89 
—8% 18X8 
-0% -4X1 


SWISS FBANC 
STRAIGHTS 

Cauda 5% 92. 

Canal fin* 5% 94 

Cteaf Pm 8% 94 

Cte Futer 6 94 

Bearic Pamr 5% 94 

Earana 6% 94 

FGK 5% 82 

tOJa 6% 82 

tat-Aa On 8k 8% 84 — 

JapM Ra Cte 5% 84 

Japaa Mgtety 5% 92 

Kate Ba tan 6% 92_ 

Uwfea IM Ha 8% 94 

Maalada Pm 5% 94- 

Utei fin Ada 5% 94 

Mm ba Fta 5% 94 

tea Braatedt 5% 34 

Duakac-Hydre S% 94 

Span Mu 8% 52 


*181 88% 
*+182 182% 
*+99%99% 
‘41BBWBB* 
'+99*88* 

4l88 188% 

*+97 97% 

*+«r%i88 

•+39 98% 
-p8 98% 
*+97 87% 
"+UEWJ3 
4108*81 
■flOlWOI* 
•+*7*87* 
*188 95% 
*+188% 85% 
*+idivki* 
*+m i8z% 


ate raid 

I 5-39 
+8% 5X8 
8 8X0 

0 5X5 
+0% 5X8 
+8% 8X3 
-8* 5X0 
-8% 6.77 
-8% 6X7 

1 5.75 

0 5X4 

-8% 5X6 
+0% 5X5 
+8% 5X8 
8 8X8 

1 1X1 

+1% 5X7 
8 5X9 

f 5X9 


axx 12% 91 £ 

Royal Truss 12% B9 

S8CF 11% 94 C 

SO) Africa Bk 12% BS£_ 

Warid Bte 10% B9 £ 

OuidiB 18 88 IP 

Cad Euspc 10% S3 IP 

FUK7B& BATE 
NOTES 

Aral Baring 5% SB 

BILL tot 5 89- 

Ban Bat Agti 5 % 91 

Balkan Treat 5% 96 

Bardays 0/5 bn 5 2084 

BfG Fta 5% 96 

Cte UOBBM 5% 86 

Bta-kta Kmom 5% 96 — 

□rates Ha 5% 89 

EJJ.F. 5% 59 

Fannie Ste 5% 38. 


98% 99% 

+88 <H% 

89% 98% 
+59% IBS 
12% 93% 
98% 99% 
191% 182% 


0 +8% 12X3 

+SVa +B% 12.45 
— IVi +0% 13X8 
+0Vi +8% 12X8 
-0% +0% 12_S9 
0 +BV« 1033 
0 8 1042 


0% +98% 99% 

0% B9% 9S% 

0% +99% 99% 

0% 108 108% 

0% IBB 188% 

0% 99% 99% 

0% +99% n% 

0% 106% 188% 

0% +99% 109% 

D 99% 93% 

0% 99% 99% 

0% 99% 99% 


cte cm 
15/9 1081 
11/18 11.19 
11/7 5% 
27/18 11.18 
10/8 11% 
2/9 1056 

1/9 11% 
14/12 12% 
16/11 12% 
23/8 11% 
23/8 10X8 
31/9 10X9 
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Financial Times Thursday August 2 1984 

CAPITAL MARKETS 

EUROBONDS 

Strong New York 
lifts dollar issues 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT. 
IN LONDON 


THE EURODOLLAR bond market 
saw its first fixed rate issues of the 
week yesterday as prices continued 
to climb on the back of a very 
strong New York bond market 

Nippon Telegraph and Telephone 
is raising SlODm through a 13% per 
cent seven-year issue priced at 89% 
by lead managers Morgan Guaran- 
ty, Dai-lchi Kangyo International 
and Nomura International 

Great American First Savings 
Bank meanwhile launched a SI 00m 
13tt per cent, five-year issue at par 
through Salomon Brothers, EJ". 
Hutton and Swiss Bank Corpora- 
tion International. Like other re- 
cent bonds from U.S. savings and 
loan concerns, the bonds are 
backed by a pool of U.S. govern- 
ment securities. 

Dealers said the Great American 
bond, which is being issued through 
its GRAM NY subsidiary, was bet- 
ter received than the Japanese is- 
sue. It traded at a discount of only 
about K per cent, while tire Nippon 
Telegraph paper slid to a discount 
of around because of its lower 
coupon. At this level it was still well 
within its total fees of 1ft per cent 

Much of the paper was sold back 
into Japan, and although Nippon 
Telegraph whose bonds are guaran- 
teed by the Japanese Government, 
is a rare name in the Euromarkets, 
bankers are still expecting a flood 
of Japanese issues. 

Seasoned Eurodollar bonds rose 
by around ft points, but with inves- 
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tors still worried by foe strength of 
the dollar, retail demand in Europe 
remains subdued. As a result, the 
yield gap between the U& do me stic 
market and the Eurobond market 
has widened, making it more ex- 
pensive for UjS. concerns to issue 
paper In Europe. 

This, coupled with continued un- 
certainty over back-up withholding 
tax, is acting as a deterrent to new 
issue business in Europe. But in the 
UJS. market, the Student Loan Mar- 
keting Association launched a S2bn 
(nominal) 30-year zero coupon issue 
at an issue price of 3£ per cent 
through First Boston. MUCh of the 
issue, which will raise S78m in cash, 
was sold abroad. 

Australia is raising yen SObn 
through a 10-year, 7.7 per cent Sam- 
urai issue priced at 99.75 by lead 
manager Nomura Securities, but 
rumours that Primary Industry 
Bank of Australia will shortly 
launch an Ecu issue could not be 
confirmed. 

Swiss markets were dosed for a 
public holiday yesterday, and D- 
Mark issues were little changed in 
quiet trading. 
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Another first 
for Swissair 
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The right choice of aircraft keeps a leading airline a leader. 


We're proud to announce that the 
new Fokker 100 will be flying the 
Swjssair colors, enhancing the 
airline’s reputation for reliability, 
punctuality, and service. 

The Fokker 100 will complement 
the Swissair fleet of larger aircraft, 
bringing the high standards of inter- 
continental travel to the European 
network. 

The Fokker 100 is designed to 
provide outstanding operational 
economy by incorporating advanced 



aerodynamics, new technology 
engines, and modern avionics with 
CAT 3A capability for landing in ad- 
verse weather conditions. It will meet 
all known future restrictions for noise 
and pollution levels. And, with its low 
trip mile cost, the short-to-medium 
haul Fokker 100 is the ideal aircraft 
to serve Swissair for years to come. 

In a market environment where 
the only constant is change, the 
Fokker 100 is Swissair's choice to 
meet the challenges it faces. 
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